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Business much as usual, with the week’s records 
showing little or nothing of definite forecast useful- 
Freight loadings drop seasonally; steel a little 
against the seasonal tendency. 
The “prosperity” complex still rules, and probably 
will until the stock market is deflated. 





Commodities lower. 














OMMENTING on the 
results of the elec- 
tion, and the pros- 
pects under Mr. Hoo- 
ver as President, an 
engineer said to this 
writer: “Now we shall 
be done good to, to 
within an inch of our 

lives—and with a heavy hand.” The 
name of the engineer was Legion. 
The announcement of Mr. Hoover’s 
plan for a three billion dollar fund 
to relieve unemployment—a scheme 
proclaimed in his name and behalf 
by Governor Brewster of Maine to 
the Conference of Governors assem- 
bled at New Orleans—adds the cer- 
tainty that the heavy hand ean be 
clumsy; and the fear that it may he 
reckless. 

There is some merit—not a very 
large amount—in the idea that pub- 
lic construction works undertaken in 
times of serious industrial unemploy- 
ment can give substantial relief to 
the difficulties of such periods. But 
the idea of withholding from execu- 
tion Federal, State and Municipal 
construction until grave unemploy- 
ment makes them desirable as a 
remedy, involves too many uncer- 
tainties for it to receive respectful 
consideration as an economic policy. 
If a new postoffice in a busy city 
is needed for the convenience and 
expedition of business, it should be 
built as soon as the need is clearly 
perceived. If a new concrete road- 
way is needed to do away with dan- 
gerous traffic congestion, it should 
be built as soon as the need and 
remedial value is evident. To post- 
pone such works on the ground that 




















the outlay involved in them may be 
even more beneficial somewhere in 
a crisis of the indefinite future is 
like omitting today’s dinner for fear 
there will not be money enough to 
buy tomorrow’s. 

It is disturbing that this anncunee- 
ment in Mr. Hoover’s name brings 
back into a momentary status of 
respectability a preposterous scheme 
put fort’ py Messrs. Foster and 
Catchings, which, despite assiduous 
thrusting ‘upon the public attention, 
has already in a few months sunk 
into a deserved obscurity. Messrs. 
Foster and Catchings have made 
momentous discoveries. The great- 
est was that the measure of our civ- 
ilization depends upon the pace and 
quantity of our consumption of 
goods. Depressions in business, they 
assert, are not due to an excessive 
supply of goods, but to the failure of 
consumers to buy and consume every- 
thing that is produced. Individual 
saving, they have discovered, less- 
ens the consumer purchasing power 
necessary to absorb all the goods that 
manufacturers can produce. And in 
addition, they are believers in the 
quantity theory of money, which 
teaches that a decline in commodity 
prices is evidence of too much money 
at the command of the public. 

Their amazing remedial scheme, 
which they call “The Road To Plen- 
ty” is a double barreled arrange- 
ment, in principle as follows: .First, 
the Federal Government shall lay 
out a program of expenditures for 
material and construction covering 
several years, and shall be guided 
in its expenditures under the scheme 
by the (Continued on Next Page) 
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advice of a board, which is to be guided 
in turn by the index numbers of pretty 
much everything within our continental 
boundaries. Second, in order to apply 
the quantity theory of money to unprofit- 
ably low commodity prices they propose 
that the Federal Government shall “take 
money out of circulation by borrow- 
ing it, and retaining it until business in- 
dexes show the need of putting it back.” 
It is a thousand pities that the authority 
of Mr. Hoover’s name should compel a 
serious discussion of such a visionary 
and mischievous scheme. 

There remains Mr. Hoover’s account 
in the matter. That he should consider 
the Foster and Catchings scheme worth 
serious attention may well raise fears 
of the trustworthiness of his economic 
perception. That he should leave this 
astounding announcement behind him to 
be exploded like a bomb in his absence 
is a course not easy plain or under- 
stand. Assuredly..ho- +, it does not 
+ jpise confidence. 

Nothing apparently very definite in 
the way of long time indications appears 
in the business records of the week, which 
show changes in some variety, but not 
such as combine in a single resultant 
tendency. 

In the case of building contracts the 
F. W. Dodge Corporation figures show 
for the six business days ending Nov. 16 
a daily average of $13,660,983, which is 
the lowest average for a block of six 
business days since the third week of 
January, 1927. This makes the daily 
average for the first half of November 
$16,577,800, which is the lowest average 
for a comparable period (two weeks) 
since last January. 

Freight loadings, as they are now 
given out to the newspapers by the 
American Railway Association, are so 
stated as pretty effectively to obscure 
facts. In the latest reported week, that 
ended Nov. 10, there was a decrease of 
50,047 cars from the previous week, 
giving the curve of total loadings another 
sharp downward slant about as much 
lower than the 1927 curve as it has been 
for some weeks past. Comparing 
Wednesday’s announcement with that of 
the preceding week, one discovers what 
the Railway Association did not see fit 
to state explicitly, that in the week of 
Nov. 10 loadings in miscellaneous freight 
declined 83,342 cars, while the decline 
for the last two weeks reported was 
62,000 cars. The decline in_ this 


group appears to be a seasonal fea- 
ture, for 1927 and 1926 show a move- 


ment like that which has occurred this 
year, namely, a rise above the 400,000 
level about the middle of September, and 
a continuance of this high level into No- 
vember. 

Steel ingot production has declined 
somewhat within the past week, the rate 
of outout in the Greater Pittsburgh dis- 
trict having dropped 5 per cent. to 80 
per cent. of capacity; at Chicago output 
is reported at 82 per cent. of capacity. 
The Iron Age reports new business small, 
but that automobile manufacturers are 
specifying liberally on contracts already 
entered, so that there is a sustaining 
influence. The decline in ingot output 
is contrary to the usual seasonal move- 
ment. It seems to have had the effect 
of depressing the market for heavy 
scrap, which dropped another 25 cents 
a ton at Pittsburgh. Structural stec! 
is moving in large quantities. The Iron 
Age composite price for pig iron shows 
another slight rise, the tenth in three 
months, to $18.54 a gross ton, against 
$17.63 a year ago. Finished steel re- 
mains at 2.369 cents a pound. Pitts- 
burgh reports circumstances suggesting 
a near-by weakening of pig-iron prices. 
On the whole, the indications from the 
iron and steel industry are not definite. 

In the automobile field there is evident 
preparation for a large production of 
new models, among which the new six- 
cylinder Chevrolet holds the place of 
greatest interest. It is reported that 
export orders have helped somewhat to 
offset the seasonal decline of this month. 
As to the export trade, however, the 
announcement of the construction of a 
large Ford plant in England, in the own- 
ership of which the public will be offered 
a share, and the expansion of General 
Motors’ interest in European motor com- 
panies, suggests that export markets are 
likely to be increasingly supplied from 
American owned plants abroad. It will 
be interesting to see what effect this 
change has upon American production 
for export. 

Commodity prices, as represcuted by 
THE ANNALIST Wholesaie Price Index, 
show a decline of a whole noint this 
week to 147.9, compared with 148.9 a 
week ago. The index is now at the low- 
est level since April 10 of this year. 

The business outlook in general ap- 
pears to be still largely psychological, 
the boom temper being most vividly 
exemplified in the sky-rocketings of this 
week’s stock market. The enormous 
credit resources of the country have pro- 
longed the bull market teyond the expec- 
tations of all students of business and 
will quite likely ease very considerably 
the final fall which appears to be inevi- 
table. But expectation has been so 
greatly falsified that the cautious ob- 
server must now content himself with 
awaiting developments. 

BENJAMIN BAKER. 


FINANCIAL MARKETS 


HE 1928 speculative madness has 
seemingly reached its climax. Not 
only has the past week set a record 

for heaviness of trading and for violence 
of advances, but it has also witnessed 
a reaction at certain strategic points of 
the market which probably marks the 
beginning of the final break-up cf the 
general advance. 

The wave of selling that broke shortly 
after 2 o’clock last Wednesday afternoon 
was, it is true, less severe than others 
that have occurred this year. But the 
timing of the break and the character 
of the stocks in which it centred sugges‘ 
that the reaction was something more 
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Adjusted for stock dividends, stock splits, 
&c. The eight stocks, and tHe revised 
weights of March 1, 1928, are as follows: 


U. S. Steel........ 20 Am. Smelting...... 12 
‘General Motors....15 Hudson Motor..... 12 
Allied Chemical. .:12 Mack Trucks... ... 12 
American Can.....12 Woolworth ....... 5 


than a mere bear raid. The back of the 
advance has probably been broken. 

The first part of the week under re- 
view bore a general similarity to the 
fortnight preceding, except that every- 
thing was on a broader, exaggerated 
scale. Trading was not merely heavy. 
It completely swamped the ticker until 
the Stock Exchange was forced to order 
the omission of volume figures from the 
tape. Price fluctuations were likewise 
extraordinary. Last Tuesday, for ex- 
ample, Case advanced 45 points and du 
Pont 52 points. In four days Harvester 
advanced 80 points, and Radio gained 100 
points in five days. Daily gains of five 
points have come to attract practically 
no attention. The market also probably 
set a record in irregularity this week, 
although this is of course not a matter 
readily susceptible of statistical meas- 
urement. 

This mad, irregular advance ran on 
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up to Wednesday when, at shortly after 
2 o’clock, heavy selling developed in a 
number -of important stocks. General 
Motors, Chrysler and Steel were sharply 
depressed and failed to meet support at 
the levels where it should normally have 
been forthcoming. The reaction in Steel 
is particularly important, since that stock 
has been the real leader of the Novem- 
ber advance. During the past week this 
issue has lost more than half its gain 
since election. Reactions like this do 
not occur when a bull market is running 
smoothly. 

The Thursday recovery of prices, it 
is true, canceled a portion of the preced- 
ing day’s loss. But it was noticeable 
that the rally was not well led. It was 
a matter of specialties and coppers. The 
losses in Steel and Motors were not 
made up. 

The present is an appropriate time to 
glance back at the general course of 
prices since the election. According to 
standard series of averages the market 
has over this period been advancing 
rapidly. An examination of individual 
qtocks, however, reveals the fact that 
the gain in the averages has been due, 
not to a general upward movement, but 
to spectacular uprushes in a few stocks. 
Many important issues have. gained very 
little. 

Specifically, Packard, Bethlehem Steel, 
Harvester, Montgomery Ward, Radio 
and Westinghouse have run up violently. 
But most of the motor stocks have not 
moved at all. General Motors has a¢tu- 
ally declined. The advances in Ammeri- 
can Can and Steel have failed to hold 
well. Even in the railroad group which 
has had a general appearance of ¢trength, 


a number of important stocks | have _ 


drifted downward over the past ten ten days. 

The market has looked as though an 
effort were being made to avoid move- 
ments in stocks in which there was 
likely to be a substantial public long 
account. It has been the very high priced 
issues or those in which the public ordi- 
narily does not trade, that have done 
most of the advancing. 

The rise of the past three weeks is 
strongly reminiscent of the markets of 
October, 1919; October, 1925, or Febru- 
ary, 1926, all of which were followed 
by declines. The current advance, in 
short, is too wild, too irregular and too 
uneven. An unsound technical situation 
has developed which can only be cured 
by a considerable readjustment. Clearly 
the line of least resistance is downward. 

There has been little change in the 
general money situation. This morn- 
ing’s bank statement shows a consider- 
able falling off in member bank borrow- 
ings at the Reserve banks, but it also 
discloses the fact that the Reserve banks, 
contrary to their custom of the past two 
months, failed to buy more than the 
usual seasonal amount of acceptances. 
Gold imports of the past week have, it 
is true, contributed about six million 
dollars to the supply of reserve funds, 
but the rise in sterling exchange makes 
further shipments unlikely. Canadian 
exchange has advanced to the gold export 
point and a small shipment of metal has 
been made. 

lf anything, the general mcney sit- 
uation is a shade easier. But money 
has long since ceased to be an im- 
portant short-term factor in the stock 
market. At this stage the market could 
decline on easy money as well as on tight. 
The trend of stock prices over the next 
few months seems likely to be a matter 
of the market’s own internal condition 
rather than of any development in the 
business or banking worlds. A. McB. 
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NDICATIONS are that 
the gross income of 
American agriculture 
for the crop year 
1928-29 will be some- 
















what greater than 
that of 1927-28. Net 
incomes, though we 
bey may not be able satis- 
factorily to determine the amount, 


should be at least proportionately higher 
because production costs were not larger 
this year than last, and may have been 
somewhat smaller. In the crop year 
1927-28 the gross income of American 
agriculture from all products, as esti- 
mated by the Department of Agriculture, 
was $12,253,000,000. The corresponding 
figure for 1926-27 was $12,127,000,000. 
For 1925-26, when the gross income 
reached the highest point since the post- 
war depression, the total was $12,670,- 
000,000. 

This year the live stock industries have 
enjoyed the most conspicuous success. 
Substantially larger returns will be 
earned for the crop year by dairymen, 
beef producers and poultrymen, and the 
second half of the crop year should show 
excellent returns for the hog industry. 
Earnings for the period will be smaller 
than in 1927-28 from cash grains, hay, 
tobacco and potatoes. 


Wheat Prices Suffer from World Plenty 


Wheat growers in the last two months 
have had to take prices about 23 per cent 
lower than those of the corresponding 
period in 1927. This is largely accounted 
for by the fact that the world’s supply 
of wheat for the 1928-29 marketing sea- 
son will be about 5 per cent greater than 
that of the previous. season. Canada, 
our most important competitor, has a 
record crop, and Europe outside of Rus- 
sia has a crop somewhat larger and of 
better quality than that of last year. 
But the Secretary of Agriculture recent- 
ly pointed out that the decline of wheat 
prices since August seemed to have been 
greater than supply and demand condi- 
tions justified. Heavy marketing at the 
beginning of the season frequently is 
associated with prices below the seasonal 
average. Wheat moved to market in 
extremely heavy volume in August and 
September. Farmers who held their 
wheat may be rewarded. 


Tobacco Small; Potatoes Slump 


Tobacco, although planted on an in- 
creased acreage, was harvested in rather 
low yields, and the price outlook is not 


unfavorable, if less satisfactory than 


last year. Potatoes were a serious dis- 
appointment, acreage having been ex- 
panded about 10 per cent beyond normal 
requirements. Much of the excess acre- 
age will be dug only to furnish feed for 
livestock. Overproduction of potatoes 
was forecast by the Department of Agri- 
culture in January and March, and 
again in May, so that wide-awake grow- 
ers had a chance at least to minimize 
their losses. 


Cotton Income Prospects Encouraging 


Cotton income prospects are encourag- 
ing, despite the fact that cotton was 
planted on about 46,700,000 acres, or an 
area 11.4 per cent greater than that of 
1927. Im fact cotton was grown on an 
area only 4 per cent below the record 
acreage which, combined with high 
yields, produced a disastrous slump in 
cotton prices in 1926. The fact that 
the crop was only 14,000,000 bales, com- 
pared with 17,977,000 in 1926, must be 
largely attributed to the boll weevil, 





Farm Gross Income Somewhat Larger—Competition 


Severe in Certain Lines 


By ARTHUR P. CHEW 
United States Department of Agriculture 


whose ravages were the severest since 
the first years after its invasion of the 
cotton belt; and to weather conditions 
unfavorable to cotton growing. It was 
estimated, on the basis of the September 
crop report, that an average farm price 
for the season of about 18 cents a pound 
would give the cotton growers an in- 
come from cotton equal to the very sat- 
isfactory income of 1927. On Sept. 15 
the farm price of cotton averaged 17.6 
cents; on Oct. 15 it averaged 18.1 cents. 
Inferences as to the probable seasona! 
average cannot, of course, be drawn 
from these scanty indications. It can 
be said, however, that the outlook is 
favorable. , 


Feed Grains Hang on Live Stock Prospects 


Corn production, estimated at about 
2,900,000,000 bushels, is a fairly large 
crop, the cash value of which will be 
chiefly determined by the course of live 
stock prices. Oats likewise were a plenti- 
ful crop. But feed grains for most grow- 
ers are raw material rather than fin- 
ished products. Hence, the significance of 
large feed grain production must be 
gauged by criteria different from those 
applicable to the cash grains. As already 
mentioned, the live stock industries are 
flourishing, and much grain can be ad- 
vantageously fed to hogs, cattle and 
poultry. 


Cattle Strong, Hogs Due for Decline 


Cattlemen particularly are in a strong 
position. Cattle prices last Summer 
reached the highest average level ever 
recorded in peace time. The cattle indus- 
try has a cycle running from fourteen to 


sixteen years, so the prospect is for con- 
tinued profitable cattle raising. Hog rais- 
ing, too, is prospectively profitable. In 
September the hog price level was 50 per 
cent above that prevailing early in 1928, 
and both the foreign and the domestic 
demand showed improvement. Hog prices 
are in the rising phase of the familiar 
cycle. Figures for the hog crop year end- 
ed Oct. 31, however, are not gratifying. 
In that period hogs slaughtered under 
Federal inspection totaled about 47,800,- 
000, the total being the third largest 
slaughter on record. It was 11 per cent 
larger than that of 1927 and 17 per cent 
larger than in 1926. In value, the hogs 
slaughtered under Federal inspection did 
not exceed $1,000,000,000, or 6 per cent 
less than last year’s total and 16 per 
cent less than the total for 1926. Ap- 
proximately 48,000,000 hogs this year 
brought nearly $200,000,000 less than 
41,000,000 hogs brought in 1926. 


Sheep Industry Prosperous 

The sheep industry, which has been 
prosperous since 1922, records 1928 as 
another year of satisfactory returns. In 
the first eight months lamb prices aver- 
aged higher than at any time since 1925, 
and were fairly well maintained there- 
after despite increased production and 
heavier marketing. Organized marketing 
enabled the wool growers to obtain ad- 
vanced prices in the face of apparently 
increased supplies of wool. The market 
was well maintained until the crop had 
been sold. It showed readiness to absorb 
increased production. The number of 
sheep in the United States at the begin- 
ning of 1928 was 23 per cent larger than 
at the beginning of 1922, and this year’s 


Further Improvement in 
Factory Payrolls 


HE ANNALIST indices of factory 
T employment and payrolls showed 
further improvement in October. 
The employment index recovered to 95.5, 
the August level, which was the highest 


in October, according to the Bureau of 
Labor Statistics, was in the textile group. 

Per capita earnings in October were 
2.8 per cent greater than in September 
and 3.4 per cent greater than in October, 
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since September, 1927; and the payrolls 
index rose to 102.5 (as against 101.7, 
the revised index for September), and is 
now the highest since May, 1927. The 
most pronounced increase in employment 


1928. In October, 9,416 establishments 
reported an average of 90 per cent of a 
normal full force of employes and an 
average of 98 per cent of full-time op- 
eration. 


lamb crop ~'. wed an increase of 8 per 
cent oyer that of 1927. Cautious spirits 
counsel restraint in production, coupled 
with efforts to stimulate the rising de 
mand for lamb. Some check to expansion 
may come from a drift from sheep pro- 
duction into cattle production by many 
herdsmen who made the reverse shift in 
the early years of depression in the cat- 
tle industry. 


Fruit and Vegetables Have Grave 
Problems 


Serious problems confront the fruit 
and vegetable industry. Fruit produc- 
tion was heavier this year than in 1927, 
although less than in 1926. Glutting of 
markets continues. to cause difficulty. 
In specialization, in the technique and 
efficiency of production, in the stand- 
ardization and quality of its pack and 
in the scope of its marketing program 
fruit and vegetable growers are pro- 
gressive, but they have not done much 
toward stabilizing their production. The 
output of fruit is increasing on the Pa- 
cifie Coast, in the citrus areas of the 
South and in many of the best fruit sec- 
tions of the East. 

Fruit conssumption per capita is in- 
creasing and the fruit industry has been 
conspicuously successful in widening its 
field of distribution. Yet competition 
is crowding out many growers, particu- 
larly in areas where crops are irregular 
or not of the best quality. It is an ex- 
tremely costly business to correct the 
overproduction of fruit. This is usually 
brought about by the neglect or removal 
of trees and -the bankruptcy of many 
producers. For this evil the only cure 
seems to be the use of economic infor- 
mation as a guide to planting. Intelli- 
gent collective action, as well as_ in- 
creased individual efficiency, is neces- 
sary. 

Destructive Competition in Vegetables 

Similar observations apply to vege- 
tables. Shipments of vegetables have 
increased greatly in recent years, but 
the poundage consumed per capita seems 
not to have increased. Consumers now- 
a-days demand variety and quality 
rather than bulk. In consequence, the 
production of some of the cheaper vege- 
tables has scarcely been maintained. On 
the whole, however, output has sufficed 
for and has sometimes much exceeded 
market requirements. Areas but lately 
reclaimed from swamps now ship train- 
loads of produce daily. Other areas, 
worsted in the competitive struggle, have 
dropped vegetable growing and gone 
back to staple crops. Conditions are 
furiously competitive and the whole fruit 
and vegetable industry is in flux, 

The motor truck, by developing fruit 
and vegetable areas within overnight 
hauling distance of large consuming cen- 
tres, has undermined the position of 
many growers occupying high-priced 
land close to cities. Though the industry 
manifests great energy and enterprise 
the chief beneficiary for the present ap- 
pears to be the consumer. Eventually, 
no doubt, when fruit and vegetable pro- 
duction had become stabilized on the 
basis of its new technical and distributive 
conditions, the balance of advantage will 
shift back to the efficient producer. 
Meantime, the prospect is for continued 
shifts in producing areas and continued 
wide fluctuations in output. Local gluts 
and shortages present a difficult prob- 
lem which cooperation may help to solve. 


Dairying Prosperous 


Dairying suffered less in the post 
agricultural depression and reco 
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quicker than other industries. This year 
it maintained its satisfactory position. 
Prices were good and returns to pro- 
ducers satisfactory. Though concentrated 
feeds were high iz vrice, supplies of 
roughage and hay were am,'> and cheap. 
Accordingly the margin of returns over 
feed crops was as wide as that of most 
years recently, and wider than that of 
some. Milk production was about the 
same as in 1927. Output of cheese, dried 


milk and ice cream increafed. Output of 
condensed and evaporated milk and but- 
ter decreased. The consumption of dairy 
products continued to incnease, as it has 
done for many years, part of the gain 
being attributable to growth of popula- 
tion and part to increased per capita 
consumption. 

Opportunity exists, nevertheless, for 
further increase, both in the production 
and in the consumption of dairy products 


in the United States. For several years 
the country has had an annual import 
balance equal to about one million pounds 
of fluid milk. The imports consist large- 
ly of cheese from Switzerland, France 
and Italy, but include also a certain 
amount of butter and dried milk. Since 


_ American production is not yet sufficient 


for the country’s needs the dairy situa- 
tion remains one of the brightest spots 
in the agricultural picture. Foreign dairy 


production is increasing more rapidly 
than production in the United States, but 
our imports are held in check by recent 
increases in tariff rates. Continued mod- 
erate expansion of the dairy industries 
appears to be justified. Population is in- 
creasing at the rate of about 1,500,000 
consumers a year, and this annual addi- 
tion to our population requires 1,455,- 
000,000 pounds of milk, the product of 
some 320,000 average cows. 


American Casualty and Liability Insurance 
Shows Rapid Growth 


By ARTHUR RICHMOND MARSH 





 ILGHLY impressive, both 
as financial magni- 
tudes and as indica- 
tions of interest to 
the investor, are the 
operating and finan- 
cial figures of the 112 
stock companies and 
mutual associations 
(87 companies and 25 associations) 
licensed to write casualty, liability and 
cognate insurances in the State of New 
York. 

These figures, recently made public by 
Superintendent of Insurance Beha of 
New York, in Part III of his 1928 report 
to the Legislature, show that the report- 
ing institutions had in 1927 an aggregate 
premium income of $700,259,490 and an 
aggregate total income (including that 
from investments) of $783,011,324, which 
latter amount was $56,005,125 greater 
than the corresponding total income for 
1926. Furthermore, the aggregate as- 
sets of the reporting institutions at the 
beginning of 1928 amounted to no less 
than $1,107,422,033, an increase of $140,- 
107,880 over the total assets at the be- 
ginning of 1927. The total liabilities of 
the institutions, exclusive of the capitai 
invested in the stock companies, stood 
on Dec. 31, 1927, at the figure of $763,- 
251,151; the capital invested in the stock 
companies on that date was $139,356,750, 
and the net surplus of all the institutions 
was $204,514,132—an increase of $42,- 
431,156 for the past calendar year. 

The comparative importance of the 
several major classes or categories of 
coverage from which the premium in- 
come of the institutions was derived in 
1927 is shown by the following table: 

PREMIUM SOURCES OF LIABILITY 








COMPANIES. 
Workmen's compensation ....... $191,403,404 
Auto liability .................5.. 146,518,364 
Fidelity and surety .............. 91,624,465 
Accident and health ............. 80,804,820 
Auto property damage .......... 61,248,457 
Liability r= a eres ean 
Plate glass .......... 6. c cece ee euee 13,879,316 
Boiler, ee eye | cm sare 10,095,342 
e, on other than 
——e Deedee ndnagaeses chase beessa 2,247,650 
Credit and all other classes ..... 6,994,658 


The above figures relate, of course, 
only to the stock companies and mutual 
associations licensed to write casualty, 
liability and cognate insurances in the 
State of New York, though they repre- 
sent the total operations of these com- 
panies in the entire United States and 
to a small extent in foreign countries. 
Besides these institutions there exist 
throughout the country numerous smaller 
stock companies and mutual associations, 
not operating in the State of New York, 
the aggregate amount of whose casualty 
and liability business is very substantial. 
Though complete consolidated statistics 
for the entire body of casualty and lia- 
bility institutions in the land are not 
available, it may roughly be estimated 
that the business dime by the institu- 
tions reporting to the New York Insur- 
ance Department represents not far from 
70 per cent. of the grand total of such 


"business transacted in the United States. 


twIf this rough estimate is approxi- 
‘ly correet, very close to $1,000,000,- 


B 


000 was paid by the American people in 
1927 for the various forms of insurance 
coverage embraced in this general group. 
It is interesting to note in this connec- 
tion that the total premium income of all 
the stock fire insurance companies doing 
business in the United States was last 
year ‘not quite $966,250,000; so that it 


may fairly be said that from the stand-. 


point of magnitude of operations Amer- 
ican casualty and liability insurance is 
already quite as great as American fire 
insurance—a state of things markedly in 
contrast with that obtaining only twenty 
years ago, when the total premium in- 
come of all the stock casualty and liabil- 
ity insurance companies of the country 
was barely one-sixth of the premium in- 
come of the stock fire insurance. com- 
panies, while the combined investment 
capital and surplus of the former was 
only one-quarter of that possessed by the 
latter. 

The truth is that the rapidity of the 
growth of casualty and liability insur- 
ance in the United States in the brief 
period of two decades past is one of the 
most remarkable developments in all in- 
surance history. According to figures 
recently published by Best’s Insurance 
News, the premium income of all Amer- 
ican stock casualty and liability insur- 
ance companies increased from $53,956,- 
637 in 1907 to $681,232,921 in 1927, or 
1,263 per cent.; while during the same 
period the combined capital and surplus 
of such companies increased from $52,- 
982,962 to $482,366,898, or 910 per cent. 

Nor do these huge gains by the stock 
companies by any means tell the whole 
story, for since 1907 a large number of 
mutual workmen’s compensation and 
automobile associations, as well as State 
workmen’s compensation funds, have 
come into existence, the sum-total of 
whose business must be added to that of 
the stock companies, making the true 
rate of increase for the business as a 
whole far greater than that for the stock 
companies alone. By way of comparison 
it may be remarked that the premium 
income of all stock fire insurance com- 
panies operating in the United States 
increased from $306,761,906 in 1907 to 
$966,248,413 in 1927, or 214.9 per cent., 
while the combined capital and surplus 
of these companies increased during the 
same period from $208,853,491 to $1,076,- 
875,931, or 415.5 per cent. 

It is further to be observed that, 
whereas one of the most striking fea- 
tures of the American fire insurance 
business for twenty years past has been 
a continuous and rapid decline of the 
ratio borne by the premium income of 
the stock companies to their invested 
capital (i. e., capital proper plus sur- 
plus), precisely the reverse has been the 
case until very recently with the stock 
casualty and liability companies, as ap- 
pears from the following table, derived 
from “Best’s Insurance News,” which 


gives the percentage of total premium 
income to total capital and surplus for 
both the stock fire and the stock cas- 
ualty and liability insurance companies 
in typical years from 1907 to 1927: 


PREMIUM INCOME AS PER CENT. OF 
CAPITAL AND SURPLUS. 


Comunity 
Fire 

Companies. Companies. 
Year. Per Cent. Per Cent. 
, isedeedudneks 101.84 
DT Ee vavecudceees 141.9 156.70 
tess «vegans 165.41 
SY Stedcdsentsne 116.6 178. 
ED cttesediesson 114.0 177.88 
SE beak4 eeecssas 112.0 163.50 
ME Ovid siednautes 89.7 141.23 


The figures in this table plainly in- 
dicate that by 1923 the rate of increase 
of casualty and liability insurance in 
this country had become so great that 
the investment of a considerable amount 
of new capital in the business was both 
desirable and likely to be profitable. 
Such investment in fact occurred, both 
through the creation of new companies 
and through increases in the subscribed 
capital and surplus of older companies. 

Thus in the four-year period from 1924 
to 1927, inclusive, we find the combined 
capital and surplus of the stock casualty 
and liability companies rising from 
$265,358,621 to $482,366,898, or by the 
amount of $217,008,277, nearly 80 per 
cent. of this total increase occurring in 
1926 and 1927. Moreover, the process 
has continued on in the present year, 
perhaps with some acceleration, for dur- 
ing the first nine months of 1928 seven- 
teen new casualty and liability insur- 
ance companies with a total subscribed 
capital and surplus of $25,950,000 began 
operations in the United States; twenty- 
three established companies announced 
capital increases and surplus contribu- 
tions aggregating $26,910,000, and thir- 
teen companies in process of organiza- 
tion were planning capital and surplus 
subscriptions ranging from $200,000 to 
$1,000,000 and totaling not far from 
$7,000,000. 

In other words, the actual and pro- 
jected increases of capital in the casu- 
alty and liability business totaled almost 
$60,000,000 during the first nine months 
of 1928, and seem likely to reach a sub- 
stantially higher figure for the year as a 
whole. Hence it may fairly be expected 
that by the end of the year the grand 
total of the invested capital in the busi- 
ness—i. e., subscribed capital plus sur- 
plus—will be very close to $550,000,000. 


. Even this seemingly large amount, how- 


ever, will still be considerably less than 
one-half the total investment in the stock 
fire insurance companies, which now bids 
fair to reach by Dec. 31 next a figure 
not much short of $1,300,000,000. 
Inasmuch as the total premium income 
of the stock casualty and liability com- 
panies for the coming year 1929 prom- 
ises to exceed 75 per cent. of that of the 
stock fire insurance companies, it fol- 
lows that the ratio of premium income 
to total investment should remain much 


higher in the case of the former than 
in that of the latter. This state of af- 
fairs must unquestionably be regarded 
as distinctly favorable to the casualty 
and liability companies from an invest- 
ment point of view. 

This is the more true since the volume 
of casualty and Jiability business appears 
to be increasing at a much higher rate 
than the volume of fire insurance busi- 
ness. As Superintendent Beha remarks 
in his report: “All casualty lines of in- 
surance are increasing rapidly. Of the 
varied coverages afforded, the compara- 
tively new lines of workmen’s compensa- 
tion and automobile coverage stand in 
the lead.” 

Here is the real explanation of the ex- 
traordinary expansion of this branch of 
insurance in recent years. The country- 
wide introduction of the compu!cory 
workmen’s compensation system from 
1911 onward has necessitated an enor 
mous volume of workmen’s compensa- 
tion insurance; and despite the practical 
universality of such insurance at the 
present time there can be little doubt 
that its volume will gradually increase 
for years to come, whether as a result 
of increases in the number of workers 
covered and in their wage rates, or by 
reason of that seemingly irresistible rise 
in compensation costs which is in evi- 
dence in all industrial countries. 

Even more important, however, is the 
automobile with its still continuously. ris- 
ing accident rate. Indeed, with public 
opinion in this country more and more 
insistently demanding that adequate lia- 
bility insurance be made a condition prec- 
edent of operating all automobiles, it is 
virtually impossible to fix any limit for 
the growth of the automobile business of 
the casualty and liability companies. 
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This is the second of three articles on 
the Chemical Industries of the United 


—- 
matter of community 
of financial interest 
or even eseperation (as far as that is 


In HE great basic chemi- 
cal industries are in- 
terlocked in a manner 
not obvious io the 
non-technical business 
man. This interlock- 
ing is not merely a 








By-Product Coke and the Chemical Industries— 


A Revolution in Coal Near 


By FRANCIS M. TURNER Jr. 


begun to displace the old bee-hive ovens 
which, while they produced a fine, hard 
coke for metallurgical purposes, wasted 
all the by-products. 

The growth of the by-product coke 
industry was hampered by the fact that 
at first its coke was soft and therefore 
unsuitable for use in the blast furnace. 


The coke-ovens and the city gas cor- 
porations in general sell their tar to tar 
distillers whose plants are supervised by 
chemical engineers capable of handling 
the very complex operations involved in 
separating coal tar into its various 
derivatives. 

Without attempting to go into the 


chemist has to make his processes “pay” 
and, moreover, they have to “pay” in 
competition with less enlightened prac- 
tices, and subject to many handicaps as 
to location, unsuitable raw materials, 
and transportation difficulties. Heavy 
investments in bee-hive oven plants; the 
refusal of some customers to accept by- 
product coke equally useful but somewhat 
different in appearance; inadequate mar- 
kets for tar and gas, have been among 
the conditions militating against the uni- 
versal adoption of by-product methods. 
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possible within the law) to increase 
profits. It is more fundamental, being 
based on the technological concomitance 
of these industries as to raw materials, 
processes, personnel and markets. 

Before we can discuss intelligently the 
economic and commercial manifestations 
of this characteristic of chemical indus- 
try we must first glance over a few of 
the basic chemical industries whose pro- 
ducts are the “key” raw materials in the 
whole super-structure of industry. 

One of the most important of these 
is the coke by-product industry. The 
industrial importance of coal began with 
the discovery late in the 17th century 
that it could be converted into coke by 
careful heating, air being excluded. Not 
until the middle of the 19th century, 
however, did the industry assume real 
importance. About 1820 plants for the 
manufacture of illuminating gas were 
established in some of the larger cities. 
The tar from these plants was worked 
up for roofing and other crude pur- 
poses, the first tar distilling plant being 
established at Cincinnati by the Warrens, 
whose name is still identified with the 
industry. By the beginning of the pres- 
ent century by-product coke ovens had 





Chemical and engineering skill have 
solved the problems of the industry one 
by one, however, and in 1913 the propor- 
tions of bee-hive and by-product coke 
produced in the United States were 72.0 
and 27.5, respectively. In 1925 the pro- 
portions had changed to 21.4 bee-hive and 
78.6 by-product, the total production of 
coal tar being 525,000,000 gallons, of 
which all but 10 per cent came from the 
coke industry, the remainder coming 
from city gas retorts. In that year 85 
per cent of tar by-product coke produced 
was made by steel companies, and 30 per 
cent of the total by the U. S. Steel Cor- 
poration. Since 1925 the volume has 
steadily increased, and there is a marked 
trend today toward combining the 
manufacture of by-product coke and city 
gas exemplified in some of the largest 
plants, such as the recently completed 
Hunts Point Station of the Consolidated 
Gas Company of New York. 

When we coke a ton of suitable coal we 
get the following average yields of 
products and by-products: 


Matalurgical coke................---. 0.7 ton 
. ee A SR eee 0.04 ton 
Me sian Re dias neh eed ead Oh eR KON 10 gal. 


Ammonia (in form of ammo- 


a Ee Perr 25 Ib. 
er 2.0 gal. 
SN ao nte ccm 3500500040-vbadepadbad 9,000 cu. ft. 


technology of this process in detail we 
will point out that it is a process of dis- 
tillation and refining similar to petroleum 


refining and yielding the foliowing 
products: 

“Light oil’’ from which benzol, toluol 
and 


other se refined, important raw 
materials are refin 
“Carbolic oil,’ from which we get 
nol (carbolic acid), naphthalene, 
“Creosote oil” RIES CLO Pore 
“Heavy oil,’’ containing anthracene and 
ra chemically important substances. ate 
ee ee ee i% 


5.10% 
Ee. 5% 


Starting with the above as raw mate- 


rials, the organic chemical industry 
makes dyestuffs, explosives, synthetic 
drugs, antiseptics, perfumes, plastics, 


photographic reagents and hundreds of 
miscellaneous chemicals used in various 
lines of manufacturing. 


Well-meaning but uninformed critics 
of business frequently wax indignant 
over the facts that not all coke is made 
in by-product ovens; that much tar is 
burned instead of being distilled; and 
that all the economies which the chemist 
has worked out in the laboratory are not 
promptly adopted in industry, and ap- 
plied to large-scale operations. 

Unfortunately for the idealist, stern 
economic laws prevail in the technical 
industries as well as elsewhere. The 





Tar continues to be burned in many lo- 
calities because its fuel value is higher 
than that of coal and almost as high as 
the best fuel oils, whereas the residual 
tar (after the chemically useful deriva- 
tives have been wholly or partially re- 
moved) competes when used for roofing, 
road-building and protective coatings, 
with by-products of the petroleum indus- 
try, the production of which is deter- 
mined not by the demand for them but 
by the demand for gasoline. 


Contrary to popular belief, not much 
benzol is made from tar, most of it be- 
ing extracted by “washing” from coke- 
oven and city gas. Doubtless the day 
will come when benzo! will be used much 
more largely for motor fuel, and when 
every available gallon will be extracted. 

A most important development, on the 
eve of which, according to many compe- 
tent authorities, we are standing, is an 
entire change in our methods of utilizing 
coal—a change which would place in- 
mensely greater quantities of raw mate- 
rial at the disposal of the chemical engi- 
neer. Two years ago at the Carnegie In- 
stitute of Technology in Pittsburgh the 
first International Conference on Bitumi- 
Coal was held to discuss modern 


nous 





view 
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trends in coal utilization, and at that 
conference it became very evident that 
the day ‘s approaching when coal will no 
longer be burned in individual plants, no 
matter how large or efficient, but will be 
processed and made into liquid and gas- 
eous fuels. This month the second con- 
ference is assembled in Pittsburgh again, 
attended by such notable industrialists as 
Lord Melchett (Sir Alfred Mond); Ber- 
gius, the pioneer in converting coal di- 
rectly into liquid fuel, and scores of oth- 
ers of equal fame. 


Coal on Eve of Vast Development 


Back in 1881 Sir William Siemens 
optimistically wrote: “I am bold enough 
to go so far as to say that raw coal 
should not be used as fuel for any pur- 
pose whatsoever, and that the first step 
toward the judicious and economic pro- 
duction of heat is the gas retort or gas 
producer in which coal is converted 
either entirely into gas or into gas and 
coke.” In spite of this prophecy a tall 
chimney is belching black smoke in full 
view of the writer as he pens these lines 
in New York City nearly fifty years later. 
The reasons fér,the dormancy of the 
coal carbonization industry for many 
years are beyond the scope of this article. 
Suffice it to say that there has been a 
great recent awakening, and that de- 
velopments of wast importance, affecting 
domestic life and industry as greatly as 
has the development of electricity, may 
be expected within the next decade. 

The ammonia from the by-product 
coke and city gas industries is treated 
with sulfuric acid and worked up into 
ammonium sulfate, a most important 
fertilizer. In 1927 the United States 
produced about 700,000 tons. Until very 
recently this was our most important 
domestic source of agricultural nitrogen, 
the greatest source being Chilean nitrate. 
Thus a coke-oven concern may buy acid 
from a fertilizer manufacturer, use it to 
make ammonium sulfate, and sell this 
back to another fertilizer manufacturer. 
At the same time it sells tar to tar dis- 
tillers and coke to steel companies, both 
of whom also buy acid, and from the 
steel companies may buy sulfate of iron, 
some of which is roasted to make pig- 
ments yielding sulfuric acid as a by- 
product. 

This gives but a slight idea of the 
complex interweaving of processes and 


“exchange of products, conditioned at all 


times by the nature of the products in- 
volved. For instance, the alkali industry 
is an international industry, exporting 
its products all over the world. The 
heavy acid industry is a localized indus- 
try, there being little export trade in 
sulfuric acid under normai conditions, 
and most of it being consumed in the 
particular industrial region in which it 
is produced. This is chiefly because 
alkali is dry, stable and comparatively 
light, whereas acid is an unusually 
heavy, highly corrosive liquid. 


Consumption of Chief Chemicals 


It has been estimated that 75 per cent 
of the total United States production of 
important chemicals is used within the 
group of industries properly considered 
as chemical industries themselves. Here 


are the percentages consumed of a few 
common industrial chemicals: 
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Percentages, however, give little idea 
of the magnitude of the demand, within 
the industry, for these products. The fol- 
lowing figures give the estimated con- 


sumption of chemicals by certain import- 
ant chemical industries: 








Cost 
of All Raw _ Cost of 
Industries. Materials. Chemicals. 
Chemical products, 
including ex p 1 o- 
sives, rugs and 
dyestuffs ......... $539, 100,000 $202,200,000 
Food products 
(made by chemical 
rocesses 116,300,000 12,500,000 
ES bess on amreas 11,700,000 5,000, 
OMAP ... 2... cceeeess. 184,800,000 27,500,000 
ane Oh eins 4040 3,312,000, 36,500,000 
PORCINOTS cecececcee & 76,000, 
































The World War revealed the fact that 
it was very dangerous to depend on 
Chilean nitrate for nitrogen for either 
military or agricultural requirements. 
Germany successfully cut off the supply 
from Chile for several months causing, 
as has since been revealed, very great 
alarm in Great Britain and the United 
States. To be on a safe footing a na- 
tion must have an adequate supply of 
nitrogen for agriculture and, over and 
above that, for military explosives. Ade- 
quate food resources are even more im- 
portant in war than in peace, and it can- 
not be assumed that nitrogen for muni- 
tions may safely be diverted from normal 
uses. 


The Growing Demand for Fixed Nitrogen 


According to F. A. Ernst of the Fixed 
Nitrogen Laboratory, United States De- 
partment of Agriculture, the world’s de- 
mand for inorganic nitrogen is increas- 
ing at the rate of about 100,000 tons of 
fixed nitrogen per year and he quotes 
the reports of several individuals thor- 
oughly conversant with the situation, of 


whom Sir Max Muspratt, one of the di- 


rectors of Imperial Chemical Industries, 
Ltd., of Great Britain, is one, as saying 
that there is no expectation of any lower 
rate of increase in sight. 

The world figures for the three years 
ending June 30, 1925, 1926 and 1927 are 
given below. 

Tons of Nit en for 
Year Ending 
1927 


1925 1926 


Chile nitrate ...... 421,000 355,000 298,000 


By-product am- 





DE. éececcshees 302,000 330,000 341,000 
Fixed atmospheric 

Pear 495,000 641,000 807,000 
TD <cawtvonseaa 1,218,000 1,326,000 1,446,000 


From these figures it can be seen thai 
fixed atmospheric nitrogen not only sup- 
plied the increased demand of 100,000 
tons of nitrogen-per year, but it has also 
made up the difference due to the fall- 
ing off of Chile nitrate. This decrease 
in Chile nitrate amounted-to_over_ 50,000 
tons of nitrogen a year for the past 
three years, so that the increase in fixed 
atmospheric nitrogen has been approxi- 
mately 150,000 tons of nitrogen a year. 
Even with this large yearly expansion 
it is believed that the saturation point in 
consumption of nitrogen is not yet in 
sight, and that there is room for all 
producers now engaged in the industry. 

Ever since Sir William Crookes an- 
nounced in 1898 that the world was fac- 


ing ultimate starvation if it depended on” 


Chilean nitrate for its nitrogen supply, 
the nitrogen problem has been receiving 
the most serious consideration from the 
various civilized nations. There are ade- 
quate grounds for believing that Ger- 
many postponed the precipitation of a 
general war until assured of an ade- 
quate internal supply of fixed nitrogen. 

Ernst also points out that for the year 
ending June 30, 1927, Chile supplied 20 
per cent of the world’s inorganic nitrogen 
consumption, the by-product coke ovens 
supplied 24 per cent, while atmospheric 
nitrogen fixation processes supplied 56. 

It would be beyond the scope of this 
article to cover, even very cursorily, the 
technology of nitrogen fixation and the 
production of synthetic ammonia. Several 
processes have been worked out that are 
technically successful and commercially 
profitable. The first fixed atmospheric 
nitrogen was produced in the United 


States in 1919, the amount being only 
276 tons. By 1926 the production had 
increased to upward of 13,000 tons, and 
during 1927 it is said to have increased 
at least 50 per cent more, which is in 
line with the general increase of the in- 
dustry throughout the world, although 
the percentage increase was most strik- 
ing in the United States. 

At the present time there are nine 
operating plants. The most important 
concerns in this field are the Atmos- 
pheric Nitrogen Corporation, which is 
controlled by the Allied Chemical and 
Dye Corporation (of which the General 
Chemical Company is an important sub- 
sidiary), this being the synthetic nitrogen 
activity which was originated during the 
war by the General Chemical Company 
and usually spoken of as the modified 
Haber process; Lazote, Inc., a subsidiary 
of E. I. du Pont de Nemours & Co., 
Inc. and the Mathieson Alkali Works, 
which went into synthetic ammonia pro- 
duction as an outlet for the hydrogen ob- 
tained as a by-product in the manufac- 
ture of electrolytic caustic soda. There 
are a number of other small producers 
who are in the business for this same 
reason. The Commercial Solvents Com- 
pany started a synthetic ammonia plant 
to utilize the hydrogen produced from 
their fermentation process, but converted 
it into a synthetic methanol plant after 
having demonstrated, however, that syn- 
thetic ammonia could satisfactorily be 
manufactured from that source. 

There are a great many delicate prob- 
lems of a commercial character to be 
worked out in connection with the Ameri- 
can synthetic ammonia industry. The 
output of ammonia from the coking of 
coal must be taken care of, and this will 
always have a serious and, from the 





synthetic ammonia producer’s point of 
view, a baneful effect upon the market 
because coke manufacturers and gas com- 
panies are always going to be willing to 
sell their ammonia at a very low price. 


Muscle Shoals a “Chemical Ghost” 


It is generally agreed thatWn view of 
the more recent developments briefly 
described above there is no hope for the 
resuscitation of the cyanamid process of 
nitrogen fixation and the utilization of 
the-huge United States nitrate plant at 
Muscle Shoals, Ala. It is unfortunate 
that the public has not been particularly 
well informed on this subject, and that 
much of the information disseminated by 
the politicians has been more harmful 
than helpful. 

E. M. Allen, president of the Mathieson 


Alkali Works, Inc., speaking at the Eco-, 


nomic Symposium on Nitrogen at 
Swampscott, Mass., in September of this 
year, characterized Muscle Shoals as “a 
chemical ghost that is annually pulled 
out of the grave by a certain class in 
Washington.” Another speaker, Jasper 
E. Crane, chairman of the board of La- 
zote, Inc., said: 

The persistent idea of fixing atmos- 
pheric nitrogen at Muscle Shoals is an 
economic fallacy of the worst kind. The 
old and out-of-date cyanamid plant 
there could not compete with present 
processes and plarits. The synethtic am- 
monia plant built in 1918 was not suc- 
cessful, and very large amounts of capi- 
tal would be required to erect a modern 
plant, in a location which is completely 
unsuited for the synthetic ammonia in- 
dustry, which requires cheap fuel and a 
situation favorable to consuming mar- 
kets. Cheap fertilizer would not be man- 
ufactured at Muscle Shoals, and, instead 
of conferring a benefit on the farmer, an 
attempt to manufacture there would hurt 
his interest by discouraging private en- 
terprise, which is pushing forward so 
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fast in solving the nitrogen problem for 
America. 

Looking forward a little, plants now 
under construction will bring the United 
States total to 80,000 tons in 1929 and 
to 140,000 tons in 1930, this latter figure 
representing 80 per cent of our probable 


‘peace-time requirements. 


It is an open question in the minds of 


to private initiative can be adhered to in 
the case of vast chemical industries fac- 
ing keen competition from Europe, 
where the tendency is rather for the 
various governments to foster intra- 
national and at times international com- 
binations. A_ detailed discussion of 
these much-discussed tendencies will be 
deferred to our next article, where it 


being probably the best example of the 
operation of the German “cartel.” 

The Webb-Pomerene act and the atti- 
tude of the Department of Commerce in 
such cases as the attempted German 
potash syndicate bond issue in 1925 are 
indications that, whereas in domestic 
commerce the dogma of private initiative 
is to be upheld as strongly as ever, in 





least tolerated, if not actually encour- 
aged; and that in defensive measures, at 
least, direct or semi-direct governmental 
action may be expect.jy, From the point 
of view of most chemical industrialists ° 
there is no more reason why the tenets 
of Adam Smith should be adhered to in 
our economics than that the ideas of his 
late eighteenth century scientific con- 


many how far the traditional American will be considered in some detail in con- 
policy of leaving business developments nection with the dyestuff industry, that 


internal commercial relations united temporaries should be regarded as co- 
action by American producers will be at amt in our toctenengy 
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States comparableto the past fewyears. Never 

have there been the opportunities for produc- 
tive use of capital. As a result we have today more 
investors, with more money for investment than any 
other nation. While it is problematical whether the 
uprush of prosperity will continue uninterrupted, it 
is certain that there willcontinueto be splendid oppor- 
tunities for the productive use of investment funds. 


What Form of Investment is Best? 


The rise, however, has been too rapid for a// groups 
to continue upward unabated. Moreover, interest 
swings from one industry to another. Only a short 
while ago radio stocks were practically unheard of. 
Chain store securities were highly questionable. 
What happened in each case is a matter of history. 
On the other hand, farm mortgages—not so many 
years ago considered comparable to government 
bonds in safety—havecost investorsstaggering sums. 


Nar has there been a period in the United 


In short, no investor can afford even to attempt to 
adhere rigidly to a fixed policy. He must keep—not 
only abreast—but ahead of conditions, if he is to 
profit by the mew industries, the mew groups, the 
new Opportunities that are constantly cropping up. 


A Greater Need Than Ever Before 


That is why the Brookmire Economic Service was 
organized 25 years ago. Today, it is not only better 
qualified than ever before to provide thorough- 
going, productive investment counsel, but the need 
for such counsel is infinitely greater. In the past, 
when we had “‘bull markets’’ and ‘‘bear markets” 
all stocks had a distinct tendency to move together. 
The man whose judgment on the trend was correct 
was fairly likely to profit even with more or less 
random purchases. That day is gone. Now, one group 
may and does advance swiftly, at exactly the time 


others are declining. Success in investment today 
requires not only the knowledge of the major 
trend, but of different industries, and of the companies 
in these industries. 


Now, more than ever, it is the informed investor 
who will profit. And, it is Brooksmire’s sole business 
to keep investors informed. 


Judge for Yourself 


Your best basis for judgment as to our ability to 
help you make money is our record. 

This record is open for inspection. We urge you 
to ask your bank regarding us, to consult any 
financial authority, to send for a complete descrip- 
tion of the Service. Apply any test you like and then 
determine whether it will prove to your profit to 
secure Brookmire advice on your investments. The 
coupon will bring information that will show just 
how you can apply this advice. But remember, 
before sending it, that we do mot advocate in-and- 
out trading. The average individual is certain to 
lose money in trying to catch the “‘short swings’’, 
and we do not attempt to advise anyone on this basis. 


If you appreciate the tremendous odds against 
success through speculation, if you want to 
build up your capital steadily, with safety and 
without worry, and if you have available funds 
sufficient to 
enable you to 
profit by our 
recommenda- 
tions :— then 
here is some- 
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The Week’s Foreign Economic Developments From 
AnAmerican Point of View 


By HENRY W. BUNN 


HE PRINCE OF 
WALES _ returned 
from Uganda to Nai- 
robi, capital of Kenya 
Colony, by rail. On 
Nov. 14 he left Nai- 

HNN Whe robi by railway for 
ty mit fig some point (I cannot 
ve MT discover what) on the 
Uganda Railway, whence he will proceed 
by motor caravan, through Tanganyika 
and Northern Rhodesia, to famous Broken 
Hill, Northern Rhodesia, which he 
should reach about Dec. 5. Thence he 
will go by train to Cape Town. 

Poincaré’s new Government has begun 
successfully. It is peculiarly pleasant to 
record that in re-forming the Senate 
Finance Committee M. Caillau x was 
turned down by an overwhelming vote; 
indication that his behavior at Angers 
disgusted the Senate. 

A danger to the Government has been 
postponed by deletion from the budget 
bill of the clauses which were primarily 
responsible for the fall of the Govern- 
ment of National Union, namely, those 
proposing return of some property to 
religious missionary orders and estab- 
lishment of a headquarters in France 
for foreign missions. They will be in- 
serted in a supplementary credits bill. 
which will not come up for discussion 
for quite some time. 

The Ruhr lockout continues; the Ger- 
man “Government of Personalities” is 
likely to come a cropper on that issue. 
The unforgivable crime in Governments 
is weakness. 

Reports reach us importing terrible 
spread of famine in China; nine Prov- 
inces and 12,000,000 people in its hor- 
rid grip, with the probability of 20,- 
000,000 before next Spring. Honan is 
the hardest hit, with 3,000,000 famine- 
stricken; next, Shensi, cradle of Chinese 
civilization; next Shantung, home of 
Confucius. 

A notion has emerged that the hope 
of ratification of the Kellogg pact by the 
Senate at the coming session has been 
prejudiced by the President’s Armistice 
Day speech, and similarly as to ratifi- 
cations abroad. 


GREAT BRITAIN 


HE chief features of the Board of 
T Trade’s report of foreign trade for 
October are as follows: 

Total imports were valued at £102,- 
640,000; exports of British products, £64,- 
310,000; re-exports, foreign goods, 
£8,880,000; total exports, £73,190,000; ex- 
cess of imports, £29,450,000. 

Exports of British products totaled 
greater in value than those of September, 
1928, by £7,690,000; re-exports were 
wreater by £2,030,000; imports were 
greater by £14,960,000; the excess of im- 
ports was greater by £5,240,000. 

Exports of British products in October, 
1928, were valued at £64,310,000; in Sep- 
tember, 1928, at £56,620,000; in August, 
1928, at £62,216,978; in July, 1928, at 
£60,880,000; in June, 1928, at £59,472,483; 
in May, 1928, at £58,550,000. 

Imports in October, 1928, were valued 
at £102,640,000; in September, 1928, at 
£87,680,000; in August, 1928, at £97,700,- 
572; in July, 1928, at £95,460,000; in June, 
1928, at £99,369426; in May, 1928, at 
£99,410,000. 

Exports of British products in October, 
1928, totaled greater in value than those 
of October, 1927, by £3,142,886. Imports 
in October, 1928, totaled less in value 
than those of October, 1927, by £2.390,630. 

For the first ten months of this year 


exports of British products totaled in 
value £599,229,461, as against £579,661,- 
827 for the corresponding period of 1927 
and £549,121,463 for the corresponding 
period of 1926. 

For the first ten months of this year 
imports totaled in- value £988,779,998, as 
against £1,006,865,771 for the corre- 
sponding period of 1927, and £1,016,350,- 
156 for the corresponding period of 1926. 

The largest month’s export since the 
war was that of July, 1920, namely, 
£137,451,904; the smallest was that of 
June, 1922, namely, £23,152,238. 

The largest month’s import since the 
war was that of July, 1920, namely, 
£183,098,338; the smallest was that of 
February, 1922, namely, £69,384,957. 

The greatest export gain of October 
just past was under the head of vehicles, 
including locomotives, ships and aircraft. 


Lloyd George Gets It 


Lloyd George’s proposed amendment 
to the speech from the throne censuring 
the government for its provisional naval- 
military understandings with the French 
Government was voted down in the Com- 
mons, 326 to 163. In the debate thereon 
Premier Baldwin gave Lloyd George part 
of, what was coming to him, roundly con- 
demning him for his articles in foreign 
journals imputing “folly or evil inten- 
tions” to the British Government in con- 
nection with those understandings. Mr. 
Baldwin intimated that but for his posi- 
tign he would have used much more vig- 
moh and forthright language in char- 
acterizing Mr. George’s behavior. We 
are told that Lloyd George visibly winced 
and grew fiery red under the castigation. 
No wonder! His behavior in that connec- 
tion was highly discreditable. His once 
great reputation is now sadly discredited. 

Of course, in condemning his own gov- 
ernment, Lloyd George licked our boots. 
It is getting quite too customary for 
European statesmen to lick our boots. 
The tribute does not increase their es- 
teem with us. 

Lloyd George and Ramsey MacDonald 
had been fiercely denouncing the govern- 
ment for agreeing to abstain from fur- 
ther attack upon the French position in 
respect of trained reserves in exchange 
for French concessions which the British 
Government considered as making for 
naval limitation. In reply to those denun- 
ciations Mr. Baldwin expressed himself 
with his usual good temper, common 
sense and magnanimity, as follows: 

“French conscription and _ universal 
service do not,” said he, “imply militar- 
ism. Universal service in France is ad- 
vocated by all sections of the people as 
giving expression to those principles of 
equality which sprang from the French 
Revolution. France, and those nations 
who think with her, regard conscription 
as an essential part of the doctrine of 
democracy.” Britain, he declared, wanted 
those nations “to share her view with re- 
gard to the limitation of land forces and 
the exclusion of military reserves.” But, 
said he, “so far there is no sign of 
their giving way . . . We wish to per- 
suade them to make concessions with 
regard to universal service, but we can- 
not bully them. It is no good saying that 
they have got to do it.” Mr. Baldwin, 
you see, can comprehend the other fel- 
low’s point of view. 

Mr. Baldwin concluded with the decla- 


ration that the Franco-British defunct 
provisional understandings represented 
“an honest, straightforward attempt to 
escape from the deadlock which de- 
veloped at Geneva, and which was 
threatening the cause of disarmament.” 


British Notes 


Winston Churchill has announced that 
the government will make an important 
departure of policy by finding employ- 
ment for jobless workers on _ public 
works undertaken in that special view, 
as land drainage, repair of coast ero- 
sion, and the like. 

Amalgamation of the Bank of Eng- 
land and treasury note issues is to take 
effect the 27th of this month. The new 
notes will be legal tender for payment 
to any amount. The Bank may issue 
notes to a total corresponding to the gold 
coin and bullion in its issue department, 
and, in addition, to a total not to exceed 
£260,000,000 (except as authorized by 
the government). This additional amount 
is to be known as the fiduciary issue. 

A dispatch from London informs us 
that, “roughly speaking, the basic trades, 
such as iron, coal, steel, textiles, ship- 
building and heavy constructive engi- 
neering, still remain depressed, while 
the lighter engineering, motors, artificial 
silk and many subsidiary trades on the 
fringe of the larger industries, and the 
frankly luxury trades, are doing dis- 
tinctly well and offsetting the depres- 
sion in the older industries.” 


FRANCE 


| K THAT is that religious matter that 
so stirred up the Radical-Social- 
ist extremists against Poincaré? 
Well, it seems that the French religious 
orders or branches of religious orders 
are excluded from the French colonies, 
but religious orders, or branches of re- 
ligious orders, pertaining to other coun- 
tries, are not so excluded. Now, observe, 
these latter might be channels of propa- 
ganda—just for an example—of Italian 
propaganda, in, say, Tunis. “Are 
you on?” So here are statesmen like 
Briand and Painlevé, whom no one could 
accuse of loving the French orders, con- 
senting, as a choice between evils, to 
allow a limited number of the French 
missionaries in the colonies. But ex- 
tremists, it is needless to remind an 
American, have no humor or common 
sense, so down goes the government of 
National Union. 

One hears that the noisesome intrigue 
which smashed the government of Na- 
tional Union was too much for the life- 
long self-restraint of Poincaré; that for 
the first time in his life he swore. It 
was no ordinary cussing. It was a male- 
dictory Johnstown flood; Washington’s 
performance on a famous occasion was 
nothing to it. It was Washington, plus 
the unrecorded sayings of Job, plus 
Shakespeare’s Queen Margaret, plus the 
Iron Duke in full fettle, plus an an- 
thology of the choicest flowers of our 
frontier days, and then some. It did the 
gentleman good; saved him from an apo- 
plexy, and put him in mood to accept a 
new mandate. It immensely enhanced 


his popularity. Previously it was widely 
doubted if he was human; he was re- 
spected but not loved. Now the French 
heart has surged to him. If only for a 


moment, his head has rested on the na- 
tional bosom. 


SOVIET UNION 


T is reported that German firms are 
I to get the contracts for building two 

bridges across the Dniepe) 

It is estimated that the proposed ca- 
nal to join the Volga and the Don would 
cost 350,000,000 rubles and that it would 
take six years to construct. About six 
locks would be required, and vessels to 
a maximum of 4,800 tons could be ac- 
coummodated. 

Commercial airports have been estab- 
lished at the following-named points in 
the Soviet Union: Leningrad, Moscow, 
Smolensk, Rostov-on-Don, Vladikavkas 
(Terek), and Baku (Azerbaijan Repub- 
lic). The planes being turned out at 
the Kharkov shops are said to give sat- 
isfaction. 

The President of the Russian Potash 
Trust announces that, beginning with 
next Spring, Russian potash will be able 
to compete with German potash in the 
American market. 


CHINA 


NE of the most intelligent of the 
O American observers in China is 

very pessimistic as to the immedi- 
ate outlook for that country. He finds 
the extremists of both extremes (Blacks 
and Reds) intriguing furiously, the lat- 
ter laying the groundwork for a general 
strike. Yen Hsi-shan, Tuchun of Shansi 
and Governor under the Nanking Gov- 
ernment of the Peking-Tientsin area, is 
greatly perturbed and has cannily re- 
moved the best part of the machinery of 
the Tientsin arsenal to his arsenal at 
Taiyuan in the centre of Shansi, the 
which is working full blast. No less 
furiously at work is the famous Mukden 
arsenal under the very capable direction 
of a Briton. [“Under which king, 
bezonian?”] The railroads are in even 
worse plight than ever before, every Gen- 
eral holding on to all the rolling stock 
he can. 

Well, well, it may straighten out, the 
Nanking Government may surmount its 
difficulties and survive. But this much 
seems fairly certain: that China is in for 
an even worse Winter than usual! 


KOREA 


APAN has accomplished wonderful 
material results in Korea during the 
eighteen years since she annexed the 

Hermit Kingdom. For example, within 
that time the annual value of the agri- 
cultural produce has increased from 240,- 
000,000 yen to 1,280,000,000, the annual 
value of the manufactured products has 
increased from 10,000,000 yen to 302,- 
000,000; and, whereas eighteen years ago 
instruction was provided for only 
110,000 children, more than 600,000 are 
now being taught. Moreover, after cen- 
turies of atrocious, almost inconceivable, 
misgovernment Korea now has an effi- 
cient and honest government; banditry 
has been rooted out; hospitals have been 
built; the filthiest cities in the world 
have been rendered clean and healthy; 
the bare mountains have been refor- 
ested; a vast deal more in like sort. 
Yet the Koreans are not satisfied. 
Why? Well, in the first place—and 
this explanation is perhaps sufficient of 
itself—the Koreans remember that their 
country was formerly independent; how 
ever badly governed, yet governed by 
Koreans. And, in the second place, 
though Japanese upper officialdom 1s 
tactful, urbane, reasonable, Japanese 














——, 




















a, 








Friday, November 23, 1928 





THE ANNALIST 





817 





lower officialdom (perhaps through ex- 
cess of conscientiousness) has the repu- 
tation of being even more vexatious than 
the like class of any other nation. 

The 1925 census shows the population 
of Korea as consisting of about 19,000,- 
000 Koreans, 425,000 Japanese and 48,000 
other foreigners, mostly Chinese. The 
economy being almost entirely agricul- 
tural, there are few large cities. Seoul, 


The 





MERICAN exports of 
merchandise have in- 
creased, slightly at 
least, every year since 
1921, with the excep- 
tion of 1926. Our 
merchandise imports, 
on the other hand, 

aaj have had more ups 

and downs; although they are now about 
two-thirds higher than the abnormally 

low figure for 1921. Principally as a 

result of fluctuating imports, the “favor- 

able” trade balance, so traditional in our 
international economy, fluctuated during 
the years 1922 to 1927, inclusive, in 

round millions of dollars, as follows: 719, 

375, 981, 683, 378 and 681. 

The trade balance for the first nine 
months of 1928 was 489 millions. The 
figure for the full year is vaguely fore- 
shadowed at about that for 1927, since 
none of our “unfavorable” monthly bal- 
ances in the present century has occurred 
in the final three months. . 





Are “Unfavorable” Trade Balances 
Inevitable? 


For more than ten years economists 
have predicted that the United States 
would have a long succession of un- 
favorable trade balances as soon as the 
income from its foreign investments 
should begin to exceed the volume of its 
new loans to foreigners. Few people 
realize that even in 1924—which had a 
favorable trade balance of nearly a bil- 
lion (991 millions)—the yield from our 
private investments abroad, plus our 
war debt receipts, was considerably 
more than our “net export of capital.” 
Furthermore the very size of our 1928 
trade balance would indicate that we are, 
today, further away from the predicted 
era of constantly unfavorable trade 
balances than we were five years ago. 

The fickle relationship between our 
trade balance and our new loans abroad 
is seen best, perhaps, in comparing 1926 
with 1923. The trade balances of those 
two years were almost exactly equal, 
378 and 375 millions, respectively. Per- 
sons believing in the steadfast subservi- 
ence of the trade balance to the volumes 
of new loans will expect to find that 
the amounts of foreign securities under- 
written in the United States in those two 
years were about equal. There was, 
however, nothing resembling equality in 
the two amounts. In 1923 the amount 
was 496 millions; in 1926 it was 1,319 
millions—a discrepancy of 823 millions! 


What Foreigners Do With Their Dollar 
Loans 


The foregoing facts prove something 
amiss in the assertion that, since our 
foreign loans are dollar credits, they 
cannot be used—by the outside world as 
a group—except in buying American 
goods. Clearly foreigners have not used 
their long-term funds exclusively for 
that purpose, whatever else they did with 
them. 

In the first place it is useful to aban- 





*This article was prepared for the forth- 
coming issue of The American Year- k. 





the largest and the capital, has about 


350,000. 


THE GOOD-WILL MISSION 


N Nov. 19 President-elect Hoover 
O sailed from San Pedro aboard the 
dreadnought Maryland on a “good- 
will mission” which is to take him to all 
our sisters of South America except, per- 
haps, Paraguay. From Chile he will 


cross the Andes to Buenos Aires, where 
a battleship of the Atlantic Division of 
the fleet will await him. The motive is 
entirely disinterested and does not refer 
itself even subconsciously to the desire 
to promote our trade with Latin America, 
to hold the gains made at Europe’s ex- 
pense as a consequence of the war, and 
to defeat the efforts being made by Euro- 
pean countries (with strong hints of co- 


operation) to recover their- lost markets. 
Mr. Hoover is intimately familiar with 
Europe, Asia and Africa, but has never 
been to South America. He will be our 
first well-traveled President. 

The British press is sympathetic to- 


ward Mr. Hoover’s “good-will mission.” 
Obviously intending to be complimentary, 
it calls Mr. Hoover “an ambassador of 
trade.” 


Export and Import Balance 


By RAY OVID HALL * 
United States Department of Commerce 


don the term “our new foreign loans” 
in favor of a sharper term, “our net 
export of long-term capital.” This step 
is not simple, although its results can 
be simply expressed. The Department 
of Commerce, in its annual balance of 
payments, now compiles or estimates 
fifteen different movements in long- 
term capital in and out of the country. 
Taking 1927 for example, it was found 
that, although foreign capital issues un- 
dexwritten in the United States totaled 
1,558' millions, our net export of capital 
was only about 671 millions. While 
Americans were acquiring this seeming 
glut of foreign securities—and also “ex- 
porting” some 276 millions of new capi- 
tal for direct investments abroad and for 
capital payments against American 
bonds held by foreigners—foreigners 
were busily thrusting capital back into 
the United States. First they sent us 
about 304 millions for bond-redemption 
and sinking-fund payments; of the 11,- 
659 millions of foreign securities under- 
written here from 1914 to 1927, inclusive, 
all but 5.8 per cent were bonds. In ad- 
dition, some 208 millions of the new un- 
derwritings went directly into the re- 
funding of bonds held by Americans, 
and about 120 millions were deducted fox 
underwriterq’ commissions and for securi- 
ties whose issue price here was below 
par. Last, there is sound ground for 
believing that some 531 millions of for- 
eign funds came into the country to buy 
American securities and properties (in- 
vestments in future American prosperi- 
ty), or to buy back from us foreign 
bonds of high yield (investments in the 
improving credit of foreign nations). 


Foreign Purchases of Dollar Checking 
Accounts 


Despite the enormous deductions and 
“back-wash” in our gross foreign lend- 
ing, it still appears that foreigners did 
receive, net, some 2,279° millions of 
American long-term capital during the 
four years ended with 1927. This an- 
nual average net export of 570 millions 
of American long-term capital is cer- 
tainly no trifle. 

It is known, however, that tintin 
those four years the total increase of 
foreign deposits in American banks 
(rather “the increase in the net short- 
term indebtedness of American banks to 
foreigners”) was about 522 millions. The 
present total of foreign short-term funds 
held in the United States is certainly 
above 2 billions dnd may be near 3 
billions. Practically all these funds 
have come here since the armistice. 
Thus, of our total long-term foreign 
loans since the armistice, probably 1% 
or 2 billions went to buy, not American 
merchandise, but American checking ac- 
counts. This was incident to what Dr. 
Max Winkler calls the “dollarization” of 
the world. 





1Outside our customs area. 

*Derived from balances of poymente re- 
vised by the writer for the national investi- 
gation of “Beonomic Changes Since 1921.’ 





In September, 1927, the United States 
began to export gold in a record-break- 
ing volume. During the eleven months 
ended July 31, 1928, the net exports of 
American gold were 576 millions. There- 
after our international gold movement 
became very feeble, both gross and net. 
The central banks of England, France 
and Germany now hold more gold than 
in 1913. It would appear that during 
those eleven months practically all of 
our net long-term loans to foreigners 
fromuted the expert of gold (for cen- 
tral bank reserves abroad), rather than 
the export of American goods. Indeed, 
the latter was fractionally less during 
that period than during the correspond- 
ing eleven months of 1926 and 1927. 


New York Stock Market May Shape 
1929 Trade Balance 


The outside world probably now has 
about all the dollar checking accounts 
that it needs and about ali the gold it 
needs. This being true, our future loans 
to foreigners are very likely to “pro- 
mote” exports of American merchandise 
and to “detract from” American imports 
of merchandise—in a cioser harmony 
with the “classical” theory than has pre- 
vailed in recent years. In other words, 
it is likely—if our new loans to foreign- 
ers should continue at their recent levels, 
and if there should be no radical changes 
in the other “invisibles”—that our favor- 
able trade balance will again approach 
the billion mark in 1929. 

Several of these capital-movement fig- 
ures are net; there is such an enor- 
mous volume of international stock-mar- 
ket dealings that the gross figures are 
all but incredible. Why burden the anal- 
ysis with, for example, the datum that 
in 1927 foreigners (largely Canadians) 
bought some 891 millions of American 
securities? Most of this gross move- 
ment was on short-term speculation or 
for. arbitrage operations. The net fig- 
ure seems to have been about a quarter 
billion. 

The sudden rise in interest rates in 
the United States in the Summer of 
1928 (caused chiefly by stock market 
speculation) virtually shut off our for- 
eign underwriting for a time, and may 
curtail it in the future. Besides, it is 
believed to have brought a large sum of 
foreign short-term funds into the United 
States. A sharp reaction in the New 
York stock market might release 2 
billions of funds now tied up in brokers’ 
loans, might lower interest levels, and 
might start, not only a strong outward 
movement of foreign short-term funds, 
but also an accelerated outward move- 
ment of American long-term funds. The 
curious conclusion is thus suggested that 
the magnitude of our foreign trade bal- 
ance in 1929 may depend very largely 
upon the trend of stock market specula- 
tion at New York. 


Other Invisible Imports and Exports 
Any discussion of the effect of our 


foreign loans upon our foreign trade 
must be predicated upon “other things 
being equal.” These “other things” in- 
clude, besides gold shipments and the 
yield of previous investments, a host of 
invisible transactions; and all these 
transactions “promote” other balance-of- 
payments transactions, or “detract from” 
them, precisely as do loans and merchan- 
dise shipments. 

In each of the four years ending with 
1928, our tourist expenditures abroad 
have exceeded our net exports of capital 
and have closely rivaled the yield from 
our private investments abroad. In 1927 
our tourist expenditures totaled about 
770 millions; and the 1928 statistics of 
American citizens departed from Amer- 
ican seaports or crossing the Canadian 
frontier indicate that the 1928 figure 
will be around 900 millions. Nothing 
valid is likely to be discovered in an 
analysis of trade balances and foreign 
loans based on a “two-cylinder” balance 
of payments. The numerous other invis- 
ible items cannot be ignored. 


Merchandising Not Even Chief Balancing 
Item—Importance of Prices 


Last, it should be observed that the 
merchandise account itself is not neces- 
sarily even the chief balancing item in 
our international dealings. That account 
can be casual and it can be passive—de- 
pending upon conditions. Perhaps it is 
as likely to shape the loan account, and 
some of the other accounts, as for the 
reverse to happen. The comparative 
price of American products may be as 
much affected, by the domestic influence 
of efficiency in production as by the out- 
side influences of international credit, 
international money levels and foreign 
exchange rates. 
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heavily or in a modest way—you should 
know what Wright's famous Weighted Av- 
erage 
outlook 
hold 


indicates regarding the financial 
especially for the securities you 


By our exclusive method the opin- 
ions of 35 leading authorities are 
scientifically weighted according to 
their previously demonstrated accu- 
racies. The resulting Digest inter- 
pretation is the safeguarded, net 
opinion. 


Send for a free capy of this week's 
Digest containing valuable infdr- 
mation on the probable future trend 
of security prices. 


Gage P Wright, Pres. 
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Outstanding Features in the Commodities 
Speculative Commodity Markets 


The Commodity Price Level 


A Review of the Week Ended Tuesday, November 20, 1928. 


RICE movements dur- 
ing the week have 
been highly irregular, 
but a sharp decline in 
cattle has swung the 
balance downward and 
The Annalist Weekly 
Index of Wholesale 
Commodity Prices has 

to 147.9, as against 148.9 a 

week ago. The index is now at the low- 

est level since April 10, 1928. 

Wheat, corn and potatoes declined 
slightly, but these decreases were partly 
offset by strength in other farm prod- 
ucts, principally the minor grains, cotton, 





dicative of an improved state of affairs 
in the industry, it has also stimulated re- 
newed talk of over-production and has 
weakened, temporarily at east, the price 
structure. This week this latter tendency 
is again exhibited in the yarn market, 
where prices have shown a further mod- 
erate decline. The raw silk market is 
also a shade lower. 

With respect to coal prices, there is, of 
course, no doubt regarding the heavy 
blow which the recent period of mid- 
Summer temperatures has dealt to de- 
mand from domestic consumers. Prices 
at Pittsburgh, for example, have declined 
an average of five cents a ton and the 
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1927 
8. 8. Mis- All 
1.Farm 2. ¥Fooa 3. Textile 4. 5. Building 7. Chem- cella- Com- 
1927 Products, Products. Products. Fuels. Metals. Materials. icals. neous. modities. 
October ..... ..149.4 157.4 156.8 155.4 118.9 155.5 134.0 125.2 148.8 
November -149.9 157.2 153.7 154.0 118.4 152.0 133.9 123.9 145.2 
ber ..... 147.7 14.7 151.3 155.8 119.4 149.1 133.7 122.1 146.6 
1928. 
January ....... 150.8 152.8 152.6 158.0 119.5 148.8 134.0 123.9 147.5 
February ..... 146.9 150.6 152.2 155.8 120.4 150.3 134.0 125.0 145.9 
March ......... 146.6 151.5 152.7 157.3 120.4 151.7 143.3 122.2 146.4 
Pee 152.8 151.0 152.7 156.7 120.6 151.6 134.6 118.0 148.0 
WP wccccescese 158.4 154.0 134.8 158.3 120.6 154.8 135.2 115.8 151.5 
JUNE 2... cseess 151.7 152.7 153.7 15.8 120.7 155.0 134.9 115.8 149.4 
GURY coccccccese 153.4 152.9 155.2 161.5 120.0 156.5 134.6 117.1 150.6 
August ........ 151.6 154.5 153.2 164.6 120.38 156.7 134.6 120. 150.8 
September . 155.7 156.3 152.3 165.1 121.3 154.7 134.6 121.2 152.9 
ober . 149.4 152.0 155.5 165.5 122.6 164.1 134.9 120.3 149.6 
1927. 
a ary 149.5 157.5 152.5 153.5 118.9 150.8 133.7 12L5 147.9 
1928. 
Sept. 18........ 156.7 155.1 151.4 165.3 121.5 153.7 124.9 120.6 152.9 
Sept. 25........ 155.2 155.4 153.3 165.2 121.9 154.3 134.9 122.3 152.6 
Oct. Be cccseed 151.6 153.4 144 165.2 122.4 154.3 134.9 122.4 151.0 
Oct. Beccccese 151.1 151.7 155.2 165.3 122.3 154.3 134.9 119.6 150.2 
Oct. 16........ 149.2 151.9 155.5 165.2 122.3 154.3 134.9 119.8 149.4 
Oct. 2........ 148.0 150.4 156.4 165.9 122.6 154.3 134.9 119.8 148.7 
3 sea 147.0 152.7 156.0 166.0 123.5 153.8 134.9 119.7 148.8 
Nov. 5........ 148.6 151.7 1155.6 166.0 123.6 153.8 134.9 117.2 149.0 
se Sear 148.8 150.9 155.2 167.7 123.6 153.8 134.9 116.9 148. 
Bee GD ccccces 147.9 149.7 14.8 166.3 123.7 153.8 134.9 116.9 147.9 
7Revised 








hogs and eggs. Food products were also 
lower on the average, due to declines in 
dressed beef, pork ribs, veal and butter. 
Industrial commodities showed little 
change, the only fluctuations of impor- 
tance having been in bituminous coal and 
in gasoline, which have declined. 

The prolonged period of inactivity in 
the hide market has come to an end and 
prices of native hides have become defi- 
nitely established, packers’ steers being 
quoted at 22% cents, unchanged from 
last week. The leather market has also 
shown some improvement, although the 
volume of trading continues small. 

Quotations on cotton goods have not 
changed to any marked degree during the 
week, but an easier tendency is reported, 
this despite the further rise in raw cot- 
ton. Unseasonably warm weather is 
blamed for the current lull in demand, al- 
though there is also evident uncertainty 
over the future of cooperative effort to 
control production. Many mills with 
fairly heavy orders on their books and 
with their raw material requirements cov- 
ered at satisfactory prices on the basis 
of the present outlook are naturally dis+ 
posed to operate their plants at capacity 
in order to gain the full benefit of low 
factory costs. While this in itself is in- 


trade evidently expects still lower prices 
unless present conditions change 
abruptly. 

The gasoline market, on the contrary, 
has not, as might have been expected, 
been helped by abnormally warm weather, 
both refinery and service station prices 
having declined during the week. The 
Oil, Paint and Drug Reporter reports that 
in the Midcontinent area stocks of gaso- 
line held by refiners increased 300,000 
barrels during October, a gain which 
wiped out the declines of the last four 
months. The market for crude petro- 
leum continues strong, although the aver- 
age price is unchanged for the week. 

Metal markets have been featured by 
further moderate gains in pig iron and 
tin. Steel mill operations show a con- 
tinued decline, however, which is not in 
line with usual seasonal tendencies. 

DAILY SPOT PRICES. 
*Cotton. *Wheat. tCorn.§$Hogs. 
60 06% 


Ss eee 19.75 8.80 
Ss ae 19.75 1.606% 1.07% 8.70 
Nov. 15........ 19.70 1.60% 1.05% 8.80 
Nov. 16........ 19.65 1.61% 1.06% 8.95 
ee eeeere 19.70 160% 1.05% 8.75 
he eee 19.80 1.60% 1.064 8.90 
BE. Ge esisses 20.00 1.58% . 1.064% 8.90 

*Middling, New York. fNo. 2 red, New 
York. tNo. 2 yellow, New York. §Day’s 


average, Chicago. 
D. W. ELLSworTH. 


Cotton, Wheat, Corn, Rubber, Silk, Sugar, Coffee 





JOTTON—The market 
was steady this week, 
although it failed to 
continue in the pro- 
nounced strength of 
the preceding week 
and trading in fu- 
tures diminished. Sta- 

= tistically, the com- 
modity is in a strong position where it 
can respond by a substantial advance 
in price if the consumption of American 
cotton continues at a high rate. For the 
present, however, the market appears to 
be in a rut, with immediate demand and 
supply so balanced that, with speculative 
interest lacking, prices do not move out 
of a narrow trading area. 

Regarding the supply position, Garside 
points out that a comparison of stocks of 
cotton in this country with domestic con- 
sumption indicates that domestic takings 
of cotton have been greatly underesti- 
mated in recent weeks. Total underesti- 
mate, as indicated, is somewhere between 
150,000 and 400,000 bales. Actual tak- 
ings, in fact, have exceeded last year. 

It is estimated that foreign needs will 
require exportation of 8,500,000 to 9,000,- 
000 bales this year. Assuming the lower 











for the Continent was in good volume. 
Manchester reported better demand for 
cloths. Furthermore, it is suggested that 
the fact that an advance in Galveston 
ocean freight rates has been scheduled 
for Jan. 1, 1929, reflects a heavy book- 
ing of cotton shipments to England and 
Japan. 
Range of Cotton Future Prices. 


——Dec.——_ ——Jan.— Mar. 
<. Low. High. Low. High. Low. 
Nov. 12...19. 19.45 19. 19.43 19.55 19.40 
Nov. 13...19.65 19.44 19.61 19.39 19.59 19.36 
Nov. 14...19.73 19.59 19.67 19.53 19.67 19.52 
Nov. 15...19.58 19.50 19.53 19.43 19.53 19.42 
Nov. 16...19.65 19.51 19.58 19.45 19.60 19.47 
Nov. 17...19.58 19.51 19.50 19.44 19.52 19.45 
W’ks rge.19.73 19.44 19.67 19.39 19.67 19.36 
Nov. 19...19.65 19.52 19.58 19.42 19.59 19.44 
Nov. 20...19.89 19.71 19.81 19.66 19.82 19.65 
Nov. 21...20.10 19.70 20.05 19.62 20.07 19.60 
Nov. 21 
close. . . .20.01@20.03 19.98@20.0¢ 19.97 
——May——- ——July Oct 
ae. Low. High. Low. High. Low 
Nov. 12.. 19.31 19.27 19.16 19.00 18.87 
Nov. 13...19.49 19.26 19.32 19.12 19.00 18.91 
Nov. 14...19.59 19.45 19.40 19.27 19.10 18.97 
Nov. 15...19.44 19.34 19.27 19.18 18.96 18.89 
Nov. 16...19.48 19.38 19.33 19.24 19.00 18.90 
Nov. 17...19.44 19.35 19.27 19.20 18.94 18.80 
W'ks rge.19.59 19.26 19.40 19.12 19.10 18.80 
Nov. 19...19.48 19.31 19.34 19.18 18.94 18.79 
Nov. 20...19.72 19.55 19.55 19.40 19.13 19.01 
Nov. 21...19.97 19.48 19.78 19.33 19.39 18.97 
Nov. 21 
close... .19.90@19.92 19.72 19.32 


Foliowing are figures on the movement 
of American cotton from Aug. 1 to Nov. 





Went, We. 3 POG (BG.)...ccccccccccccccseces 
MEE COD cccccsccccesesseess 


Cattle, ot heavy steers, a & {00 Ib.) 


average, Chi ° 
Cotton, Tiddlin fb’ — 


Wool, fine “= e ERE (Ib.) 

Wool, Ohio delaines, greasy basis (Ib.). 
Steers, choice — (100 Ib.) 

Hams, picnics (lb. 
Pork, mess (100 ib Sboiaddeeiuvherakes amie 
OR Re 
Sugar, ranulated fp. Do ccseccccsdcocscvesecoos 
0 =, 7¢ 


Gotidabeed “oil, imm. crude, S. E. 
Printcloth, 38%-inch, 64x60, "5.35 (yd.)....... 
Cotton sheeting, brown, 36-inch, 56x60, 4,000 

‘unbranded double cuts (yd.) 


Coen , Southern Lubchy warps, No 
Worsted pene eerie er erre ee 
MONE GEELD. «o cececccecsecescesesscceccese 


Silk, crack double extra, 13-15 (Ib.) 
Rayon, domestic, 150 denier, A ooay (ib.) 
Coal, anthracite, stove, company 
 - bituminous, steam, mine rc. Pitts. 
Coke, Connellsville furnace (ton)........... 
Gasoline, at service stations, Oil, Paint eae 
Reporter av. for 10 sections (gal.) 

Petro += crude, at well, Oil, Paint and 
er average for 10 fields. (bbl.) 
aan Age ae TONED c.ccaseses 
‘corhposite (100 Ib.) 


pos fee, 


oar Ww er hacks Rees OkKCencneseneneeer 
Zine, East St. Louis (Ib.) 
Lumber, American Contractor composite 
SD TOLD. .0:0:0000460-000-0-060000000000006000% 
Brick, American Contract’r composite(1,000) 
Structural steel, American Contractor com- 
posite (100 lb. 
Cement, American Contractor composite 
SGN, ccredamadakessdcvccessecovcescessascce 
Leather, Union backs (ib.) 
Hides, native steers, Chicago (Ib.)...... 
Paper, newsprint, roll (100 Ib.)........-- 
Paper, wrapping, No. 1 Kraft sed Ib.) 
Rubber, Pl. ist latex crepe (Ib.) 











SPOT PRICES OF IMPORTANT COMMODITIES 






Nov. 20, 28. Nov. 13, '28. N 2.” 
$1.587 $1.60 $133 - 
3; 1.06% 1.06% 
‘54 53%, 59 
L 114 1183 
"74 “982 
17.00 17.75 18.50 
8.90 3 8.35 
d -1975 .2000 
1.10 1.12 1. 10 1. 12 112 @ 1.15 
f r 47 
23.50 @25.50 24. %0 26. 50 24.00 
15% 14% 
32.54 32. 20. 34.50 
é 18}, 
0520 ‘gah onthe 0590 
7.75 @8 7. rs 8.20 8.40 @ 9.25 
- 12:35 $13 45 12.35 @12.45 12 75 @12.85 
: 25 
O7T%@ .07%  .07%@ .07% 08 @ .08& 
08%@ .08%  .08%@ 08% .104@ .10 
.35%4@. 36 .36%@ .37 .36%@ .37 
1.824%@ 1.87% 1.82%@ 1.87% 1.75 @ 1.77 
5.15 @ 5.25 5. 15 5.25 4.95 @ 505” 
1.50 1.50 1.50 
9.10 9.10 9.35 
1.70 @1.80 175 @1.90 1.75 @ 1.90 
2.85 2.85 2.75 
.2057 .2067 .1794 
1.692 1.692 1.341 
18.54 18.50 17.63 f 
2.369 2.369 2.307 
"1600 “1600 1375 
0635 0635 (0625 
51k 58%, 
25 0625 058. 
60 60 25.05 
14.39 14.39 14.88 
1.95 1.95 1.78 
2.28 2.28 2.29 
‘58 ‘58 ‘54 
"22% 122% "24, 
3. 25 3.50 3:25 @3.50 3.50 
5.50 5.25 @5.50 6.75 
+ BK 19% 19 @ .19%  .38%@ .39 








figure to be correct and using the rea- 
sonable estimate of 6,500,000 for domes- 
tic consumption, the total consumption 
indicated becomes 15,000,000 bales. In 
round figures the crop is estimated at 
14,100,000 bales, which amounts to 900,- 
000 bales less than the potential demand 
upon Southern supplies. If demand sub- 
sequently bears out these estimates it 
will probably result in a strong market. 

The heavy export movement continued 
this week, and the total for the season 
up to Nov. 20 was about 350,000 bales 
ahead of the corresponding total for last 
year. Foreign demand continued to be 
steady. In Liverpool, spot sales were 
the largest for many weeks and buying 


16, 1928, and comparisons with the same 
period last year: 


1928 1927 

Bales Bales. 
are 4,916,449 $763 .273 
Eee 2,158,992 2,508,550 
Interior receipts .......... 2, 860, ro 3,083,085 
Interior ones ero. , 290,40! 
2 ee .7,701, 370 7,607,551 
Northern spinners’ takings’ 397,589 477,486 
S’thern spinners’ takings..1,558,038 1,888,264 


World’s visible supply of 
American cotton 


COFFEE 


HERE was no material change in 
the market this week, trading was 
quiet and prices were well main- 
tained. Brazilian demand for both Santos 
and Rio December contracts was strong 


5,024,699 5,973,959 
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and Europe was a good buyer of March 
and May deliveries. 

In considering the volume of milds 
which are coming into competition with 
Brazilian grades, the following summary, 
made available by Wessels, Kulenkampff 
& Co., regarding the Dutch East Indi¢s 
crop is presented: 


Coffee Other 
Crop. Robusta. Kinds. 
een 836,518 134,000 
sin acral di ts ae , 267, 128,000 
Ee 1,060,119 110,000 
RS ihn Seine ae Biase oo 1,890,000 142,000 
1928 (estimated).. 1,765,000 135.000 


Range of Coffee Future Prices. 
RIO NO. 7 


——Dec.—— ——Mar.—— —— _- 
4 Low. High. Low. High Do 


Nov. 12. ..15. 15.65 14.95 14.81 14.50 14.36 
Nov. = --15.82 15.51 14.57 14.57 14.42 14.10 
Nov. oo 83 15.60 14.85 14.60 2 25 14.08 
Nov. is. 6.08 15.90 15.13 14.92 14.54 14.36 
Nov. Te10 15.88 15.10 14.92 if. 48 14.33 


Wk’s ptt 15.51 15.13 14.60 14.54 14.10 

Nov. 19...15.96 15.90 14.98 14.90 14.33 14.25 

Nov. 20...15.96 15.92 15.03 14.98 14.33 14.25 

ay a -16.11 16.00 15.20 15.10 14.46 14.41 
ov. 


close... .. 16.10 15.20 14.48 
—July—— ——Sept.— 

High. Low igh. Lo 
(See er .06 13. 13.72 13.60 
EN SR 14.00 13.70 13.61 13.35 
Se aera 13 13.68 13.42 13.33 
Se 14.10 13.94 13.67 13.54 
/ rer 14.00 13.90 13.56 13.46 
oy 2 Se 14.06 13.70 13.72 13.33 
SS SA 13.89 13.84 13.45 13.40 
See 13.91 13.86 13.53 13.40 
ee Aree 13.98 13 13.62 13.59 

Nov. 21, close........ 14.04 13.60 

SANTOS NO. 4 
——Dec.—— ——Mar.—— ——Ma 
High. Low. i. Low. .. 

Nov. 12.. 21.40 21.25 20. 20.13 19.55 19.4 

Nov. 13. -21.36 21.12 20.25 19.92 19.50 19.20 


Nov. 14...21.40 21.15 20.18 19.95 19.35 19.11 
Nov. 15...21.90 21.50 20.52 20.27 19.70 19.40 
Nov. 16...21.90 21.70 20.46 20.32 19.68 19.45 


Wk’s rge.21.90 21.12 20.52 19.92 19.68 19.11 
Nov. 19...21.85 21.70 20.42 20.35 19.52 19.47 





Nov. 20. ..21.86 21.82 20.48 20.35 19.62 19.50 
Nov. 21...22.00 21.90 20.75 20.52 19.75 19.65 
Nov. 21 . 
close.... 22.00 20.71 19.75 
——July —Sept.— 
High. Low. High. Lo 
0 Ee ee 19.10 19.02 18.68 18.62 
SS See ee =. 9.03 18. 18.42 
eS eee 18.91 18.75 18.50 18.36 
Es ca ceenccaken 19. 19.01 18.85 18.59 
aro 19.19 19.10 18.73 18.56 
ae 19.19 18.75 18.85 18.36 
BE, Mie cs ce neaneanie 19.10 19.08 18.65 18.59 
NE EE scone ata aniele 19.08 19.08 18.57 1 
ar Eee 19.35 19.35 18.80 18.71 
Nov. 21, close.. ..... 19.35 18.80 


RUBBER 


XCEPT for the declines in Decem- 
ber deliveries due to the liquidation 
of these contracts, prices for crude 

rubber and rubber futures were higher 
and trading was heavier than for some 
time. Speculation over the November 
shipments continued. The United States 
Consular invoice figures showing exports 
of 14,834 tons to America for the week 
ended Nov. 17, or practically the same 
as the previous week was interpreted as 
somewhat bearish inasmuch as a decline 
from the high rate prevailing during the 
first half of the month is expected. The 
total for the month is expected to be 
about 55.000 to 65,000 tons. 

Lordon stocks declined another 1,300 
tons last week. The stock has now been 
reduced 46,330 tons since the beginning 
of February, which, together with the 
shrinkage of about 44,000 tons in Amer- 
ica to the end of October makes a total 
disposal of about 90,000 since the begin- 
ning of the year in the chief consuming 
markets. 

Figures published this week by the 
Rubber Association of America showed 
that although production of tires by 
American manufacturers last September 
declined about 500,000 and the shipments 
almost 1,000,000 below the record figures 
established in August, both were sub- 
stantially above the production and ship- 
ment totals for the same month last 
year. 

Shipments still exceeded the total pro- 
duction in September, however, and in- 
ventories at factories showed a further 
decline. Shipments of all types of pneu- 
matic casings totaled 5,358,728; produc- 
tion, 5,101,187, and inventory at the end 
of the month, 7,323,645. Figures for Sep- 





tember, 1927, were, respectively, 4,287,- 
655, 3,616,390 and 7,291,294. 

American tire manufacturers consumed 
55,351,235 pounds of crude rubber and 17,- 
796,599 pounds of cotton fabric during 
September, the report indicated, bringing 
the year’s consumption of rubber to 451,- 
698,605 pounds and that of fabric to 195,- 
776,417 pounds. Consumption of these 
materials last year totaled 514,994,728 
pounds of rubber and 177,979,818 pounds 
of fabric. 


Range of Rubber Future Prices. 
——Dec.—— ——Jan.—— ——Ma 

High. Low. High. lew. High. Lew. 
Nov. 12...18.10 18.00 18.10 17.90 18.20 18.00 
Nov. 13...18.00 p J é 
Nov. 14...18.00 17.80 17.80 17.80 18.00 17.80 
Nov. 15...17.70 17.60 17.60 17.50 17.80 17.70 
Nov. 16...17.70 17.50 17.60 17.50 17.90 17.80 
Nov. 17...17.70 17.50 17.80 17.60 18.00 17.90 
W’ks rge.18.10 17.50 18.10 17.50 18.20 17.70 
Nov. 19...17.80 17.70 17.90 17.70 18.20 18.00 
Nov. 20...18.00 17.70 18.00 17.80 18.40 18.20 
Nov. 21...17.90 17.70 18.00 17.90 18.30 18.20 


Nov. 21 
close... 17.80 17.90@138.00 18.30 
a= me 4 uly— wae 
ne. Low. High. tT High. Low. 
Nov. 12...18.50 18.30 18. © 18.50 18.80 18.60 


Nov. 13...18.40 18.10 18.60 18. 30 18.60 18.40 
Nov. 14...18.40 18.20 18.50 18.40 18.50 18.50 
Nov. 15...18.20 18.10 18.40 18.30 18.50 18.30 
Nov. 16...18.30 18.20 18.50 18.30 18.50 18.40 
Nov. 17...18.40 18.30 18.60 18.40 18.60 18.60 


W’ks rge.18.50 18.10 18.70 18.30 18.80 18.30 


Nov. 19...18.70 18.40 18.70 18.60 18.90 18.70 
Nov. 20...18.70 18.40 19.00 18.70 18.90 18.80 
Nov. 21...18.70 18.50 18.80 18.60 18.80 18.80 


Nov 21 
.18.50@158.60 18.80 18.80 


SUGAR 


UTURE prices made a smal} net 

gain this week although at times 

the trend was downward under 
pressure of liquidation of December con- 
tracts in the absence of sufficient coun- 
teracting demand for raws. The general 
belief appears to be that sugar at the 
present level is so far below the cost of 
production that it is bound to have a 
sharp recovery sooner or later, as it has 
invariably had one under similar condi- 
tions in the past. 

Cuban sugar companies stand to suffer 
heavily from the present low price of 
the commodity. Many of them had dif- 
ficulty going last year, but present prices 
are still lower than last year and it 
seems probable that the next annual re- 
ports of the companies will make poor 
showing. 

Range of Sugar Future wise 


—-Dec.—— ——Jan.—— — 

ae. Low. High. Low. High "Low. 
Nov. 12... 2. 2. 2.10 2.03 2.14 2.07 
Nov. 13 2.02 1 2.02 2.00 2.06 2.04 
Nov. 14. 2.01 1 03 2.01 8 
Nov. 15 2.00. 1.9% 2.02 99. 2.07 2.05 


Nov. 12... 2.21 2.15 2. 2.22 » 
Nov. 13... 2.14 2.12 2.22 2.20 2.29 2.27 
Nov. 14... 2.16 2.14 2.23 2.22 2.30 2.29 


Nov. 15... 2.15 2.13 2.23 2.21 2.30 2.28 
Nov. 16... 2.15 2.13 2.24 2.21 2.31 2.29 
W’ks rge. 2.21 2.12 2.29 2.20 2.37 2.27 
Nov. 19... 2.19 2.16 2.26 2.24 2.35 2.30 
Nov. 20... 2.22 2.18 2.30 2.26 2.38 2.33 
Nov. 21... 2.24 2.18 2.32 2.25 2.39 2.33 
Nov. 21 
close. . 2.18 2.26 2.33 


SILK 


RADING in silk futures was dull 
ji this week while price movements 

were irregular and small. Yoko- 
hama and Kobe cables were somewhat 
better than during the preceding week. 
but the trade news which appeared had 
already been discounted. 

Fairchild reported daily average ar- 
rivals of silk from the interior at Yoko- 
hama at 2,471 boxes during the first 
week of November. If the reported rate 
continues, November arrivals will be 
somewhat larger than in the same month 
last year and the total for the first five 
months will surpass the corresponding 
figure for last .year. The increasing 
arrivals are being interpreted as indi- 
cating a larger crop this year than last, 





in spite of earlier predictions te the con- 
trary. 


Range of Silk Future Prices. 
ec.—— ——Jan.— 


—__—-Woy.,.——— —— 
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bie 5. 

% 5.07 5 

is 5.07 5 
Nov. 15... 5.08 5.07 5. 
Nov. 16... 5.10 5.10 5. 
W’ks rge. 5.10 5.07 5. 5.06 5.09 5.06 
Nov. 19.. ‘ ‘a 
Nov. 20... 5.13 5.12 5 5.07 
Nov. 21.. “ 5 5.06 
Nov. 21 

close.... 5.09@5.12 5.06@5.08 5.06@5.0> 
——Feb.—_— ——Mar.—— ——-May— 
High. Low. High. Low. High. Low 
Nov. 12... 5.08 5.08 5.09 5.08 5.10 5.08 
Nov. 13... 5.06 5.06 5.06 5.05 5.05 5.05 
Nov. 14... 5.07 5.06 5.06 5.06 5.06 5.0€ 
Nov. 15... ... .-- 5.09 5.06 5.08 5.0¢ 
Nov. 16... 5.07 5.07 5.06 5.05 5.07 5.06 
OW. 17... 10. os OO OT - 
W’ks rge. 5.08 5.06 5.09 5.05 5.10 5.0€ 
: ow. Saaeee oe 5.08 5.08 5.09 5.07 
ck a ia ‘ 5.08 5.06 
Nov. 21.. ee .-- 5.06 5.05 5.06 5.02 
Nov. 21 
close.... 5.05@5.07 5.06 5.04@5.05 


WHEAT 


RADING in wheat futures was ac- 
T tive this week, but prices fluctuated 

in a narrow range. During the 
first half of the period the tone of the 
market was firm, but after the week-end 
a number of factors caused prices to 
recede. The bearish forces were reports 
of fine weather in the American South- 
west, some pressure on Northwestern 
markets, larger carlot receipts at pri- 
mary points. poor export demand and 
an unexpected increase in the visible 
supply, which was taken to indicate that 
the peak of the movement to market has 
not yet been passed or that cash demand 
was poor. Heavy Canadian marketings 
were also a factor. 

Farmers’ marketings in Western Can- 
ada from Aug. 1 to Nov. 13 aggregated 
practically 309,000,000 bushels, against 
195,000,000 bushels last year. This is 
an unusual movement. In past years 
deliveries after Nov. 13 have ranged 
from pructically 39 to 52 per cent of 
the Canadian crop, so that there are still 
good supplies to come. 

Weather conditions in the Northwest 
continued favorable this week, showing 
clear and somewhat warmer. In the 
Southwest further rains were noted, and, 
while these were regarded as beneficial 
for the Winter wheat crop, there seemed 
to be a note of apprehension that the 
wet soil conditions in that area leave 
the crop vulnerable to any sudden fall 
in temperature. Some attention was 
also given to reports that an entomo- 
logical survey in the northern half of 
Kansas found Hessian fly eggs in abun- 
dance on young plants in 
other counties. 

No change has been reported by the 
Department of Agriculture in the esti- 
mate of the wheat production in the 
thirty-five countries from which esti- 
mates have been received by the depart- 
ment. The estimate is placed at 3,417,- 
235,000 bushels, as against 3,163.849,000 
bushels in 1927, when these countries 
represented nearly 90 per cent of the 
estimated world production outside of 
Russia and China. -The first estimate 
of the area sown to wheat in New Zea- 
land for the 1928-29 harvest is 255,000 
acres against 260,000 acres last year 
and 222,000 acres in 1926. 

The 1928 wheat crop of Australia, 
which is now beginning to be harvested, 
is placed at 150,000,000 bushels, accord- 
ing to a cable to the Bureau of Agricul- 
tural Economics from the International 
Institute of Agriculture. This estimate 
is lower than early unofficial reports, 
which ranged all the way from 165,000,- 
000 to 200,000,000 bushels, but it is about 
33,000,000 bushels above the latest esti- 
mate of last year’s crop of 117,000,000. 
A record acreage was sown this year, 
but drought in the important Eastern and 
Southern areas appears to have cut down 


Trego and 









the yields materially. Stocks from the 
present crop appear to be almost ex- 
hausted and will probably be entirely 
used up before the new crop begins to 
come on the market. 
Range of Grain Future Prices. 
Chicago Prices. 
WHEAT. 


Dec.— ——Ma. — 
High. Low. High. law. High. 1 
Nov. 12...Armistice Day holiday 
Nov. 13. 1.15% 1.13% 1. 20% 1.19 <" 23% 4 m 


Nov. 14... 1.16% at 1.21 - 

Nov. 15. 1. 17% 1. 1.22% 

Nov. 16... 1.16% 1. 68 2a Lae 1 uy, 
Nov. 17... 1.16 1.15% 1.21 1.24% 1.23% 
W’ks rge. 1.17% 1.18% 1.22% 1.19 1.25% 1.21% 
Nov. 19.. 1.15% 1.14% 1.21 1.19% 1.24 1.22% 


aa 


Nov. 20.. 1. 164% 1.15 1.21 1.24 22% 
Nov. 21 16% 1 4e% 121% LBoN 124% LEE 
Nov. 21 
close 1.16% 1.21% 1.24% 
Range for 
1928 1.565% 1. iy 44% 1.16 1.71% 1.18 
My.24.Sp.10.Sar.29.8p.10.Ap.30.Ag.10. 
CORN. 
Dec.— —-—Mar.——- ——May—— 


High. Low. High. Low. High. 


Nov. 12...Armistice Da poles 

Nov. 13 854% .83% Ae d ‘a 
Nov. 14 864, = j 87 91 90: 

Nov. 15 8555 j ‘ 

Nov. 16 85% . ey ‘8 89 

Nov. 17 86l, 4 ‘88 89 


W’ks rge. .864% .83% .88% = a 88% 
Nov. 19 85 


84 87% . 90 86.89 
Nov. 20. 36 84% .88 d -90% . 
Nov. 21. 87 .855% .89% .87% .92 J 
Nov. 21 


close. 87%, 89% 1% 
Ree 71% 1.00% .72%41.12  .76% 
1938 98% .71% 1. 
My.21.Ag.10.Mr.21.Ag.10.My.1.Ag.22. 
OATS. 


Dec.— ——Ma —— 
High. Low. High. Low. High. ow. 


Nov. 12...Armistice Day holida 

Nov. 13. 45% .44% . son 85 4% 

Nov. 14 45% 45% . rt 64 a 4 
Nov. 15. 45% .45 ‘46.45% 47 46: 
Nov. 16. 45% .45% .46 =. 46% .4 
Nov. 17. 45% 45% .46 «4 47 ~=.46% 


W’ks rge. .45% .44% .46% .44% .47 A5% 
Nov. 19 46 45% 46% 46 .47 160 
Nov. 20. 464, .45% .46% .45% .47 .46 
Nov. 21 46% .4644 .47 46 47% «AT 
Nov. 21 


close. 46% AT 47% 
Range for 
1928. 45% .58% .59% .41 .68% .42% 
No. 14. Ag. 22. Mr.20.Sp.21.My.24.Ag.20 
RYE. 
Dec.—- ——Mar.—— ——May—— 


High. Low. High. Low. High. Low. 


Nov. 12.. cere e Day Fed 06 1.05 
08% 1 


Nov. 13... 1.01% 1.00% 1.04 
Nov. 14. 1.03% 1. 01% 1 
% 1. 07 


Nov. 15 ; 03% 1.01 
Nov. 16 1.03% 1.01% a 1:04 1:08 1.07 
Nov. 17... 1.025% 1.02 5%, 1 
W’ks rge. 1.03% 1. ~My yo ee Ry 
Nov. 19 1.02%, 1.0144 1.05% 1.04% 1.07 2 1-0 
Nov. 20.. 1.02% 1.01 1.05% 1.04% 1.07% 1.06% 
Nov. 21 1.04 1.02 1 OSM 1.08% 1.07% 
Nov 21 

close.. 1.04 1.06% 1.08% 
Range for 

1928 1.25 % 1.26 94%, 1.394 


ty .96%4 
Je.9.Sp. Sts Mr.21.Sp.12.Sp.12.Sp.12. 
CORN 


AINS in the American corn belt 
R checked the movement to market 

this week and country offerings 
were small while demand by exporters 
improved particularly for lower grades 
in the Southwest. As prices strength- 
ened on account of this situation, short 
covering became active and thc market 
advanced sharply. A private cable esti- 
mating that Europe would require 129,- 
000,000 of American corn, of which only 
34.000,000 has been bought thus far, 
aroused interest. Some operators, how- 
ever, fee] that Europe is more likely to 
cancel purchases on any advance than to 
increase commitments. The greater part 
of the new corn sold abroad is for late 


December and January and February 
shipment. Most of the sales were made 
before the price of the commodity 
crossed 80. 


The Department of Agriculture re- 
ported. this week that the 1928 produc- 
tion of corn in twelve countries, which 
last year raised 90 per cent of the North- 
ern Hemisphere crop exclusive of Russia, 
now totals 3,336,584,000 bushels. This 
total is 1.5 per cent more than the pro- 
duction for these countries in 1927. The 
corn crop of eight European countries 
is reported to be 22 per cent below the 
inadequate crop of last year. The first 
report of the crop in Manchuria, on the 
other hand, is 87,260,000 bushels, or 
nearly 8 per cent above that of 1927. 
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. 47 per cent 


820 
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News of American Securities 


ARNINGS — Twenty- 
five representative oil 
companies showed an 
increase of 114 per 
cent in net profits in 
the third quarter, as 
compared with the 
same period of last 
year and an increase 





* ‘of 43.11 per cent én the first nine months 


of this year, as compared with the cor- 
responding months of last year. 


These figures are based on compila- 
tions of the income reports of the com- 
panies represented. The 

rovement in the condition of the oil 
industry has been progressive from the 
first of the year up to the present. 

The combined net of the twenty-five 
companies referred to was $47,900,953 
in the third quarter, against $22,410,856 
in that quarter of last year, and in the 
first nine months the net totaled $88,- 
770,253, as compared with $62,041,280 
in the first nine months of 1927. 

While the entire industry has profited 
by the increased prices. for both crude 
and refined products, the companies that 
have received the greatest direct benefit 
are those which have their interests di- 
versified and those which are engaged 
largely in oe a oe marketing of re- 
fined products. ause crude oil prices 
have shown only a small gain, as com- 
pared with refined products, the com- 
— which are interested exclusively 
nm production have not made as favorable 
a showing as have the well-rounded com- 
panies. 

Consumption of electrical energy by 
the country’s industries in October was 
10.1 per cent ter than in the corre- 
— J ng month of last year, giving fur- 

r indication that production this year 
will exceed that of 1927 by a comfortable 
margin. Reports from 3,600 manufac- 
turing F gene show that the peak of in- 
dustrial activity in 1928 probably was 
in September, with October a close sec- 
ond and February, usually the peak 
month of the year, in third position. The 
trend for the two final months of recent 
years has been slightly downward. 

Contrasted with October. 1927, all the 
primary manufacturing groups, with the 
exceptions of textiles, leather and lum- 
ber, showed last month a higher rate of 
—— based on the consumption of 

ectricity. As against September of 
the current year, however, general indus- 
trial activity registered a drop of close 
to 2 per cent. 

Notwithstanding that the textile group 
is still operating on a plane some 3.7 per 
eent under last year, activity in this in- 
age 4 has increased steadily during the 
last ree months, the gain in the rate 
of — for this period amounting 
to per cent. The two final months 
will find the rate of activity above the 
1927 level if the improvement continues. 

The automobile industry, including the 
manufacture of repair and replacement 
parts, recorded a drop in the rate of op- 
erations of about 12.2 per cent in Octo- 
ber, as ~~~ with September, but 
activity in the industry was fully 23.7 
per cent greater than in October of last 

r 


year. 

The rolling mills and steel plants of 
the country continued to operate on a 
high plane, October registering a gain 
of 2.5 per cent over September. The 
ferrous and non-ferrous metal-working 
plants showed a gain, compared with Sep- 
tember this year, of 0.2 per cent, accord- 
ing to the electrical index. 

ith the exception of the Southern 
States, all sections of the country re- 
ported a 4 rate of operations than 
at this time last year. October manufac- 
turing operations in New England were 
ter than in that month 
last year. Plants in the Middle Atlantic 
States were operating at a rate of 19.7 
ol cent above last year. The North 
tra] States recorded a gain of 24.8 
per cent, and the Western States, 18.2 
-, General manufacturing ac- 


was 3.5 per cent less © 


year. 

The rate of industrial activity in Octo- 
ber for the entire country and all indus- 
tries, compared with September of this 
year and October of last year, all fig- 


ures adjusted to twenty-six working days 


and based on the consumption of elec- 


show that the . 


tricity as reported to the Electrical 
World ~{monthly average 1923-5 equals 
100) follows: 





Oct., Sept., Oct. 

1928 1 1927 
All industrial groups....... 132.0 134.5 119.9 
Metal indust group re. 144.6 143.0 110.8 
Rolling mills & steel plants.144.7 141.2 111.8 
Metal es plants...... 144.5 144.2 109.7 
Leather and its products..103.8 106.9 111.0 
,. _. RAS tee 121.0 112.5. 125.4 
Lumber and its products..109.3 111.3 139.2 
Automobiles and parts..... 141.2 161.0 114.2 
Stone, em | and g¢ «-+++-144.7 152.0 111.0 
Paper and Pulp............ 133.3 132.0 127.7 
Rubber and its products...146.4 151.2 115.6 
Chemicals and allied prod.129.4 132.0 115.8 
Food and kindred products.138.0 142.0 8 
NIE 73.8 72.3 117.2 











American Brown Boveri Corporation 

The American Brown Boveri Corpora- 
tion and subsidiaries report for the nine 
months ended on Sept. 30 a net loss of 
$336,941 after interest, depreciation and 
other charges, comparing with a net loss 
of $151,640 in the corresponding period 
of 1927. Net loss for the September 
quarter was $98,335, comparing with a 
net loss of $208,410 in the preceding 
quarter and one of $207,657 ‘ore Fed- 
eral taxes in the third quarter of the 
previous year. 

American Seating Company 

The American Seating Company re- 

rts for the September quarter a net 
income of $502,552 after interest and de- 
preciation but before Federal taxes. This 
contrasts with a loss of $28,009 in the 
preceding quarter. The net income for 
the first nine months of this year was 
$539,503. 


American Water Works and Electric Co. 
The American Water Works and Elec- 
tric Company, Inc., reports record gross 
and net earnings in the year to Sept. 30. 
Its net income was $5,571,032, equal after 
preferred dividends to $8.05 a share on 
the 1,432,163 common shares outstand- 
ing, against $5,223,307, or, $3.09 a common 
share, in the preceding like period. Its 
gross income increased $2,062,334 to $50,- 
318,043 and its net income after taxes 
increased $1,219,799 to $24,273,989. The 
increase in net income was $348,724. 








Associated Gas and Electric 
A gain of $8,097,321 is reported in the 
revenues of the Associated Gas and 
Blectric System for the twelve months 
ended on Sept. 30, which amounted io 
$41,864,773, against $33,767,452 in the 
previous twelve months. Net income 
after taxes was $18,603,983, against $15,- 
847,534, a gain of $2,756,449. The sur- 
plus after all charges, depreciation and 
preferred dividends of underlying com- 
panies amounted to $6,037,116, against 

$5,457,778, an increase of $579,338. 


Atlantic Coast Line Company 


The Atlantic Coast Line Company, in- 
corporated in Connecticut as a holding 
company, shows for the year ended June 
30, net income of $2,420,028 after taxes 
and a a equal to $10.29 a share on 
235,200 shares of stock. This compares 
with $2,251,100, or $12.76 a share on 176,- 
400 shares in the preceding year. 


Detroit Edison Company 

The report of the Detroit Edison Com- 
pany and subsidiary utility companies 
for October shows total operating reve- 
nues of $4,714,085, an incréase of nearly 
$700,000 over the $4,017,560 reported for 
the same month last year. Gross reve- 
nues were $4,720,463, against $4,020,652, 
including non-operating revenue. Gross 
income after operating and maintenance 
charges, reserves and taxes, amounted to 
$1,725,953, against $1,421,233 a year pre- 
viously, and net income after interest 
and other charges was $1,231,255 against 
$988,525. 

Gross revenues for the ten months 
ended on Oct. 31 were $42,527,108 
against $38,532,371 in the same peri 
of last year. Gross income was $14,466,- 
251 inst, $11,962,233, and net income, 
$9,825,060, against $7,775,337, a gain of 
$2,050,268, or 26 per cent. 


First National Pictures, Inc. 

First National Pictures, Inc., reports 
for the nine months ended on Sept. 30 a 
net profit of $976,810 after interest, Fed- 
eral taxes and charges, ivalent, 
after allowing for preferred dividends, to 
$10.71 a share earned on 72,894 no par 


shares of common stock. This compares 
with $884,233, or $9.44 a common share 
in the corresponding period last year. 
Net profit for the third quarter of the 
current year was $267,778, equal to $2.77 
a common schare, cog ae | with $362,- 
804 or $4.08 a share, in the preceding 

uarter and $278,341, or $2.92 a share, on 

e present share basis in the third quar- 
ter of 1927. 


Fox Film Corporation 

The Fox Film Corporation and sub- 
sidiaries report for the quarter ended on 
Sept. 30 a net profit of $1,500,666 after 
depreciation, but before Federal taxes, 
equal to $1.96 a share on 767,216 common 
and common B shares. This compares 
with $1,436,008, or $1.87 a share, in the 
previous quarter and $1,005,625, or $2.01 
a share, on 500,000 combined shares in 
the third quarter of 1927. Net income 
for the first nine months of 1928 was 
$4,384,160, against $2,507,259 a year pre- 
viously. dae 


Glidden Company 

The Glidden Company of Cleveland 
reports record sales of $27,406,295 for 
the year ended Oct. 31. This was an in- 
crease of $1,893,675 over the previous 
ear. October sales were $2,735,355, the 
argest for a single month ever made by 
the company. 


Hecla Mining Company 

The Hecla Mining Company reports its 
net income for the September quarter as 
$272,931 after depreciation and other 
charges, compared with $251,021 in the 
summons period of last year. Net 
income for the first nine months of this 
year was $986,104, against $1,223,993 in 
the same period last year. 


Hudson River Night Line 

The Hudson River Night Line reports 
for the first ten months of this year 
gross revenue of $1,823,358, compared 
with $1,730,436 for the same period last 
year, an increase of $92,922. Operating 
expenses in the same period decreased 
$77,723, making a total increase in oper- 
ating income, after taxes, of $166,933. 
Net income available for dividends after 
fixed charges was. $204,664 for the ten 
months, .compared with $44,756 for the 
same period in 1927. 


Libbey-Owens Sheet Glass Company 

The Libbey-Owens Sheet Glass Com- 
pany reports for the year ended on Sept. 
30 a net profit of $2,513,639 after depre- 
ciation and reserve for Federal taxes and 
contingencies, equivalent after preferred 
dividend requirements to $6.20 a share 
earned on 359,990 shares of common 
stock. This compares with $2,705,672 o1 
$6.74 a share in the preceding year. 


Lion Oil Refining Company 
The Lion Oil Refining Company re- 
ports for the first ten months of the 
current year net profits of $955,184 after 
all charges except depreciation, depletion 
and Federal taxes. 


Marmon Motor Car Company 
The Marmon Motor Car Company re- 
rts for the ten months ended on Oct. 
1 a profit of $1,780,448 after all charges 
but before Federal taxes. The profit for 
October was $215,934. 


Middle West Utilities Company 

Gross onsetaa of $39,286,104 are re- 
ported by the Middle West Utilities Com- 
pany and subsidiaries for the September 

arter, compared with $24,382,353 for 

e third quarter of 1927, while net in- 
come after taxes was $17,185,751, against 
$10,469,782. 

With earnings of the National Electric 
Power group included since Jan. 1, the 
date of its acquisition, gross operating 
revenues were $138,720,063 for the twelve 
months ended on Sept. 30, compared with 
$92,983,517 for the previous twelve 
months. Net income after taxes was 
$63,039,557, compared with $42,984,194. 


Municipal Finance Corporation 
The Municipal Finance Corporation re- 
ports for the first nine months of this 
ear net earnings of $1,000,914, equiva- 
ent to 14.85 per cent on the Class A 


stock outstanding. After payment of 
dividends, reserves for taxes and all ex- 
penses, the balance transferred to sur- 
plus and undivided profits was $569,277. 


National Dairy Products Corp. 

The National Dairy Products Corpo- 
ration reports a consolidated net income 
of $10,179,456 for the eight months to 
Aug. 31 after interest, depreciation and 
income taxes. This is equal after pre- 
ferred dividend requirements to $6.03 a 
share on 1,594,564 common shares. Net 
sales aggregated $121,665,230. 


National Electric Power Company 

Gross operating revenues of the Na- 
tional Electric Power Company and its 
subsidiaries for the third quarter of 1928 
amounted to $7.029,225, compared with 
$6,267,496 for the same period last year. 
Their net income, after taxes but before 
depreciation, was $3,210,550, against 
$2,872,647. Gross revenues for the year 
ended on Sept. 30 were $27,592,744, 
against $24,736,989 the year before. and 
net income was $13,074,709, against $11,- 
772,346. 


Piggly Wiggly Western States Co. 

The Piggly. Wiggly Western States 
Company reports for the quarter ended 
on Sept. 30 a net income of $15,669 after 
charges and Federal taxes, equivalent to 
17 cents a share on 90,000 Class A pre- 
ferred shares. 


National Supply Company 
The National Supply Company of Del- 
aware and subsidiaries show for the 
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quarter ended Sept. 30 net income of 
$1,564,572 after charges, Federal taxes 
and other deductions, equal after divi- 
dend requirements on 7 per cent pre- 
ferred stock to $4.80 a share on 300,000 
common shares. This compares with net 
income of $541,892, or $1.39 a share, in 
the preceding quarter, and with $369,322, 
or 92 cents a share, on 265,000 shares 
common in the third quarter of last year. 
For the first nine months net income 
was $2,303,373 after above charges, 
equal to $6.43 a share on 300,000 com- 
mon shares, against $2,094,340, or $6.47 
a share, on 265,000 common shares in the 
same period of 1927. 





Stewart-Warner Speedometer Corp. 

Net earnings of the Stewart-Warner 
Speedometer Corporation and subsidiary 
companies for the quarter ended on Sept. 
30 were $1,863,639, after all charges and 
Federal taxes, equivalent to $3.10 a share 
on 599,996 outstanding shares. For the 
first nine months of this year net earn- 
ings amounted to $5,476,974, equivalent 
to $9.12 a share, as compared with $6.99 
a share on 265,000 common shares in the 
year. 


Walworth Company 


The Walworth Company for the quar- 
ter ended on Sept. 30 reports a net in- 
come of $252,745 after depreciation and 
interest, equivalent after preferred divi- 
dends to 79 cents a share earned on 300,- 
000 common shares. This compares with 
$111,243 in the third quarter of 1927. 
Net income for the first nine months of 
1928 was $100,591, or 10 cents a common 
share, against $347,549, or 94 cents in 
the same period a year ago. In the sec- 
ond quarter of 1928 the company earned 
$99,163, against a loss of $251,316 in the 
first quarter. 

Western Dairy Products Company 

The Western Dairy Products Company 
and California Dairies, Inc., for the nine 
months ended on Sept. 30 show a net 


nrofit of $1,016,371 after depreciation, 


interest and Federal taxes. This com- 
— with $1,012,065 for the same period 
of 1927. 


CORPORATE 
NET EARNINGS 


Air-Way Electric Appliance Corp.: 


lommon 

-——Net Profit——Share Earn. 

1928. 1927. 1928. 1927. 

October .... $184,335 $107,667 ... Fas 
10 months.. 1,137,122 561,216 


Atlantic Coast Line Co.: 
Yr., June 30 2,420,028 2,251,100 10.29 12.76 


Canadian Car & cone Co.: 
Yr., Sept. 30 $538,328 *618,455 


Columbian Carbon Co.: 


Sept. quar. 743,283 466,008 1.84 1.15 

9 months... 2,105,851 1,511,991 5.23 3.75 
Coty, Ine.: 

Sept. quar. 1,527,158 1,422,770 4.66 4.60 

9 months... 3,026,710 2,478,491 9.23 3.01 
Cuba Cane Super Corp.: 

Yr., Sept. 30 4,269 942,126 §.43 §1.88 
Diamond Match Co.: 

Sept. quar. 383,732 363,393 

9 months... 1,201,042 1,177,053 
First National Pictures, Ine.: 

Sept. guar. 267,778 278,341 .77 =2.92 

9 months... 976,810 884,233 10.71 9.44 
Foundation Co.: 

Sept. guar. 1139,425 1286,851 

9 months... $177, $390,065 


Fox Film Corp.: 

Sept. oe. $1,500,666 11,005,625 

9 months... $4,384,160 12,507,259 
Fuller (George A.) Co.: 

6 months, 
Oct. 31... 1,054,456 808,406 
Gould Coupler Co.: 

Sept. uar. d16,412 40,355 oat .23 

9 months... 72,594 153,220 41 87 
International Paper & Power Co.: 

Sept. quar. 1,164,869 1,383,165 §1.01 i 

9 months... 4.237,878 3,790,419 §4.01 $1.39 
Libbey-Owens Sheet Glass Co.: 

Yr., Sept. 30 2,513,639 2,705,672 6.20 6.74 
National Supply, Co.: 

Sept. - ,064,672 369,322 4.80 

9 months... 2,303,373 2,094,340 643 6.47 
North American Edison Co.: 

Yr., Sept. 30 14,323,433 12,223,357 
Norwalk Tire & Rubber Co.: 

Yr., Sept. 30 46,883 446,856 4.44 
Otis Elevator Co.: 

Sept. quar. 2,014,642 1,400;549 ... aA 

9 months... 5,614,762 4,059,113 12.31 8.74 


Putting the wires 
underground 





N 1881, five years after the first 

sentence was transmitted by 
telephone, a conversation was car- 
ried on by underground cable be- 
tween points 4 mile apart. Today 
the Bell System operates more than 
40,000,000 miles of wire under- 
ground. And still the work of 
“putting the wire underground” 
goes on. 


Basic facts on American Telephone 
and Telegraph Co. as an investment 


With its predecessors, the American 
Telephone and Telegraph Company 


has paid dividends regularly for 
forty-eight years. Its earnings as- 
sure an ample margin of safety 
above dividend requirements. Its 
stock is held by more than 430,000 
investors. It is constantly seeking 
to bring the nation’s telephone 
service nearer *to perfection. It 
owns more than 93% of the com- 
bined common stock of the operat- 
ing companies of the Bell System 
which furnishes an indispensable 
service to the nation. 

Write for booklet “Some Finan- 
cial Facts.” 


BELL TELEPHONE 
SECURITIES CO. Ine. 


195 Broadway 





New York City 


Real Silk Hosiery Mills: Common 


——Net Profit.——. Share Earn. 

1928. ‘ 1928. 1927 

Sept. quar. 319,943 14,416 “a 
Stewart-Warner S omeier Corp.: 

Sept. uar. 1,863,640 1,627,707 3.10 2.71 

9 months... 5,476,974 4,198,633 9.13 6.99 


Symington Co.: 
5 : 30,079 80,959 15 .40 
SPonths. 154387 «239,094 77—«1.19 


9 months... 
UL. S. Realty & Improvement: 
ths, 
ax... 2,170,000 2,144,135 2.96 2.92 
il Detinning Co.: 
sept. quar. 127341 35,633 5.26 1.47 
9 months... 239,520 219,308 9.90 9.06 
Weston Electrical Instrument Corp: 
Sept. uar. 133,819 109,884 oes 
9 months... 380,430 349,778 
Willys-Overland Co.: 
Sept. 2 war. $2,146,584 11,250,631 


9 months... $8,557,399 17,306,184 is 
dDeficit. tBefore Federal taxes. et 
after Federal taxes. §On 7% preferred. 





PUBLIC UTILITY 
EARNINGS 


ri Water Works. 
American 1928. 


1927. 
MR odio scecaet $4,200,271 $4,015,079 
Net after taxes.........- 2,066,877 1,825,431 
12 months’ gross........- 50,318,043 48,255,708 
Net after taxes ........- 24,273,989 23,054,210 


*Surplus after charges... 5,571,032 5,222,307 
oA ter depreciation, depletion and pre- 
ferred dividends of subsidiaries. 
Brooklyn City Railroad Company. 

Oct. passenger revenue.. 986,325 bas, 366 
Pear a 5 psa aa 
xpenses and taxes .... , 
Income deductions ...... 41,697 43,351 


CQ MMOCOMED .ncccccccenee 122,087 125,719 
Four months’ pass. rev.. 3,675,522 3,694,735 
Other revenue ........... 95,680 84,028 
Expenses and taxes .... 3,296,095 3,249,352 
Income deductions ...... 166,423 177,818 
Net income ............+- 309,68 351,593 

Califernia Lg A Service 
ended Sept. 30, 1 
Geen teeumaen “4 -s6aseve 2,001,753 1,886,284 
Expenses, &C.........-+. 1,054,205 1,007,478 
Gross income ..........- 947,548 878,806 


Central Maine Power 


t ross 1,539,754 
uarter g bs 


1,478,294 
September 47 444 


*Net after charges ...... 356, _ 347, 
Twelve months’ gross .. 6,065,776 5,697,197 
*Net after charges .....- 1,545,143 1,397,021 


*After taxes, interest and depreciation. 
Cumberland County Power and Light 
September quarter gross 1,114,447 1, 8,324 
Net after charges ....... 238,757 193,388 
Twelve months’ gross... 4,347,405 4,315,035 
Net after charges ...... 854,652 804,062 
Green Mountain Power 
Year ended Sep. 30 gross 1.900 ess 1,756,133 

Expenses , , 

Gross income ........... 1,169,702 
Hudson & Manhattan Railway 

October gross .........-- 1,063,493 058,099 


Net after taxes ......... 509,118 528,479 
Surplus after charges... 173, 192,072 
Ten months’ gross ...... 10,242,733 10,382,546 
Net after taxes ......... 4,855,269 5,062,080 
Surplus after charges .. 1,500,108 1,702,817 
Illinois Power & Light Corp. 
(Including subsidiaries). 

September gross ........ 2,878,928 2,514,747 
*Net after expenses and 


EOE 1,236,136 989,656 
Twelve months’ gross. . .33,777,318 31,522,434 
+Net after taxes n 

4,598,929 


pn Patandes<desennas 5,486,557 
* Before interest and depreciation 


+ After 
depreciation. 
Kentucky Utilities : 
September quarter gross 1,921,147 1,908,473 
*Net after taxes and in- 

OE CE PR 466,002 512,958 
Twelve months’ gross .. 7,415,269 7,231,275 
*Net after taxes and in- 

ES Ee 1,697,665 1,943,706 


Middle West Utilities 
September quarter gross.39,286,104 24,382,352 
Net after taxes ......... 17,185,751 10,469,782 
*Twelve months’ gross.138,720,062 92,983,517 
Net after taxes ......... ,039, 42,984, 19 

* Includes earnings of National Electric 
Power Company from Jan. 1. 

National Electric Power 

September quarter gross 7,029, 
*Net after taxes ........ 3,210, 872, 
Twelve months’ gross . ..27,592,744 24,736,989 
*Net after taxes ........ 13,074,709 11,772,346 

* Before depreciation. 

New England Public Service 
September quarter gross 4,876,153 4,412,399 
*Net after taxes ........ 303,342 2,153,424 
Twelve months’ gross. ..19,212,584 17,633,152 
*Net after taxes ........ 9,240,745 8,431,664 

* Before depreciation. 
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Pacific Telephone & Telegzape 7 
September gross ........ 7,709,529 005,404 
Net after taxes ......... 1,902,880 1,503,034 
Surplus after charges .. 1,337,415 1,015,843 
Nine months’ gross ..... 67,724,332 61,328,906 
Net after taxes ......... 15,863,861 13,877,986 


Surplus after charges . .»11,024,736 9,057,469 
Surplus after dividends. 2,452,236 1,383,029 
Penn Central Light and Power 


September quarter gross 1,185,105 - 1,111,078 
*Net income Ses smwssesas 323,950 241,241 
Twelve months’ gross ... 4,959,298 5,000,936 
“Net IMCOme ..... 2.00000 1,318,773 1,076,732 


* After depreciation, interest and taxes. 
Public Service of New Hampshire 


September ean grosg 1,111,398 952,940 
Net after c arges ...... 276,909 230,030 
Twelve months’ gross .. 4,470,456 4,063,707 
Net after charges ....... 1,207,744 1,020,562 
Syracuse Lighting Co., Inc. 
October gross ........... 717,614 621,352 
ee 195,816 176,194 
Twelve months’ gross... 7,718,384 6,975,164 
*Net income ............ 2,054,682 1,791,399 


* After taxes, depreciation and interest. 


Twin State Gas and Electric 
September quarter gross 527,405 481,604 


Net after charges ....... +283 106,437 
Twelve months’ gross... 2,191,270 1,975,564 
Net after charges ....... 533,758 496,528 


Union Electric Light & Power of 
Missouri 


1928. 1927. 
Gross year to Sept. 30...19,378,270 18,348,872 
*Net after taxes and 
CHBIGON 66556 osiskewsest 5,861,215 4,813,353 
* After depreciation. 

Western Union Telegraph Co. 
September gross ..... Re 2 P17 11,548,819 
Operating income ....... 1,398,833 1,507,997 

100, 706, 723 98,459, 890- 


Nine months’ gross .. 
Operating income ...... 277,525 11,384,153 


MERGERS 


| EGISLATION at the coming session 





of Congress to permit railway con- 

solidation that may be in the pub- 
lic interest was predicted recently by 
Representative Homer Hoch of Kansas, 
member of the House Interstate Com- 
merce Committee and author of the reso- 
lution under which the Interstate Com- 
merce Commission is investigating the 
freight rate structure. 

The commission has turned down the 
Van Sweringen Nickel Plate merger, 
the Loree Southwestern project and other 
proposed consolidations. 

_ The understanding is that the commis- 
sion takes the position that further au- 
thority from Congress for approval of 
such applications will be necessary. The 
House Interstate Commerce Committee 
held hearings on this subject at the close 
of Congress last Winter, and is now 
ready to present a bill that will make 
permissible some consolidations denied 
by the Interstate Commerce Commission. 

Railway consolidation legislation has 
been before Congress for ten years, but 
no really effective law has been enacted, 
due to opposition of different interests 
and divided sentiment in Congress. 

“A proper consolidation program 
would be greatly in the public interest,” 
Representative Hoch said. “Instead of 
lessening competition I believe we would 
get more real] and beneficial competition 
if the railroads could gradually be 
brought into a limited number—say 
twenty to thirty—strong, well-balanced 
systems competing substantially as 
equals. These systems would able to 
give constantly improving service. 

“Such a situation also would make it 
much easier to bring about proper 
freight rate adjustments and do more 
than anything else can do to solve the 
difficult problem of the weak, but neces- 
sary roads. I share in the fear that un- 
less we can bring about these proper 
consolidations many of the weak lines, 
which serve a real public need, will have 
to be abandoned. 

“Many believe that the only other al- 
ternative is ultimate Government owner- 
ship and operation. Government opera- 
tion would mean political operation, with 
all its attendant evils and inefficiency. 

“The pending bill is not compulsory. 
Consolidations are to come voluntarily 
and only as the natural economic devel- 
opments warrant. But such unifications 
are made possible by removing present 
hindrances in the in and practical 
methods now lacking are provided. 

“In considering this whole problem 
in the committee my interest and effort 
has been directed to protection of the 
public interest. The bill was worked over 
from beginning to end and now carries 
scores of amendments adopted by the 
committee toward that end.” 

Radio Companies May Merge 

Negotiations are being held, surround- 
ed by the utmost secrecy, between con- 
trolling interests in the De Forest Radio 
Company and the Kolster Radio Corpo- 
ration, it has been learned, looking to 
the merger or at least a patent-exchange 
agreement between the two companies. 
Officials of the companies would neither 
confirm nor deny the reports, but from 
sources intimately related to the radio 
industry it was learned that conversa- 
tions were going on actively. 

One of the men whose names are 
linked with the negotiation reports is 
Wiley R. Reynolds, whe is understood to 
have purchased 600,000 no par common 
shares of the De Forest Company for 
$300,000 upon the reorganization of the 
company early in June this year. James 
W. Garside, the new President of the 
company, is also said to be engaged in 
the negotiations. 

The importance of the proposed mer- 
ger or association of the two companies 
lies in the radio patent situation. Ac- 
cording to engineers, the patents owned 
by De Forest and Kolster are of the ut- 
most importance and will practically 
guarantee independence from the Radio 
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Corporation of America, which is gener- 
ally recognized as being the dominant in- 
terest in the radio manufacturing indus- 
try through its patent holdings. 

The United States Supreme Court, in 
its recent decision on the so-called “feed- 
back circuit” cases gave a victory for Lee 
De Forest and his associates against 
Edwin H. Armstrong apd the Westing- 
house Electric and Manufacturing Com- 
pany. The Kolster Radio Corporation. 
due to the fact that Dr. De Forest was 
in the employ of the Federal Telegraph 
Company, predecessor to the Kolster 
Company, when he perfected the feed- 
back circuit, retained a free and irre- 
vocable license effective until 1941. 

A a merger of the De Forest 
and Kolster companies would be a fur- 
ther step in the unification of patent 
ownership outside of the Radio Corpora- 
tion, and would materially strengthen 
the position of both companies in the in- 
dustry, where they have already an im- 
portant réle. A patent exchange or pool- 
ing agreement would be almost as strong 
a link between the two organizations. 





Mortgage Companies Merge 

Harry L. Tepper, President of the Lin- 
coln Mortgage and Title Guaranty Com- 
pany of Newark, announced recently the 
merger of that company with the Mon- 
mouth Title and Mortgage Guaranty 
Company of Asbury Park. The two have 
combined assets of $20,000,000. 

The merger plan has been recom- 
mended by the unanimous vote of the 
directors of the two institutions and will 
be submitted to the stockholders on Dec. 
7. The new company will be known as 
the Lincoln Mortgage and Title Guar- 
anty Company. r. Tepper will be 
chairman of the board and chief execu- 
tive officer. Richard W. Stout, Presi- 
dent of the Monmouth, will be President. 

The Lincoln Mortgage under the 
merger plan will increase its authorized 
capital stock from $1,500,000 to $2,333,- 
450, to consist of 93,338 shares of $25 
par stock. The number of shares repre- 
senting the increase will be issued to 
Monmouth stockholders on a basis of two 
and a half shares of Lincoln for each 
ow of Monmouth of a par value of 

100. 

The new company will have a capital 
and surplus of more than $3,000,000. All 
directors of the two present companies 
will be on the board of the new com- 
pany. 


CHANGES IN 
CAPITALIZATION 


HE largest investment trust in the 
[Tron in which will be concentrated 

upward of $500,000,000 of security 
holdings at the outset, is being organ- 
ized by a group of leading investors and 
industrialists, among whom are _ the 
Fisher brothers of Detroit. 


Plans have proceeded so far that an 
early announcement of the full details 
is contemplated. Negotiations have been 
under way for some time with the Bank- 
ers Trust Company in connection with 
the incidental financing. Seward Pres- 
ser, chairman of the board of the Bank- 
ers Trust, declined to comment on re- 
—~ concerning the investment trust, 

ut from other sources it was learned 
that the organization was nearing com- 
pletion. 

It is expected that the capital of the 
new trust will be $210,000,000, of which 
$100,000,000 will be represented by pre- 
ferred stock with common stock war- 
rants attached. The capital probably will 
include also a debenture issue of con- 
siderable size. 

The $500,000,000 of securities which 
will go into the trust at the time of the 
completion of its organization will rep- 
resent rt of the investments of the 
Fisher brothers and a dozen or so more 
investors and industrialists with whom 
they have surrounded themselves. Amon 
those who are said to be interested wit 
the Fisher brothers in the undertaking 
is Arthur W. Cutten of Chicago, who is 
one of the largest holders of securities 
in the country. 

Large blocks of stock of such com- 
panies as Westinghouse Electric, Bald- 
win Locomotive, Texas Corporation, 
Montgomery Ward and others in which 
various members of the group interested 
in the trust have invested heavily will 
be put into the company that is being 
formed. The list of securities will be 
diversified, including both preferred and 


common stocks of companies in many 
industries. The holdings will be increased 
as the trust expands, and eventually, it 
is expected, a $1,000,000,000 financial or- 
ganization will be built. 

Plans for the trust have been under 
consideration for some months. The idea 
originated, it is understood, after the 
Fisher brothers and associates had in- 
vested large amounts of surplus funds in 
various companies and they saw the need 
of an organization to hold these securi- 
ties. Later the plan was expanded with 
the view of allowing some public partici- 
pation in the project. 

The Fisher brothers, who are said to 
own more than 10 per cent of the com- 
mon stock of the General Motors Cor- 
poration, have their own holding com- 
pany in Detroit, but that is a closed cor- 
poration. The new trust will not be ex- 
clusively a Fisher brothers’ enterprise, 
but will have identified with it actively 
a number of prominent financiers. 

Bankers Securities Corporation 

Steps have been taken by the Bankers 
Securities Corporation of Philadelphia to 
increase its share capitalization from 
$10,000,000 to the full authorized amount 
of $20,000,000. Additional shares of $50 
par value will be issued at $60 a share, 
this being the figure at which the first 
half of the stock was subscribed when 
the company was organized in May. 

After the transaction is completed, the 
corporation will have capital and paid- 
in surplus of $24,000,000, placing it 
among the largest corporations of its 
type in the country. Subscription rights 
are to be given share for share to stock- 
holders of record Dec. 3. 


Basic Utilities Corporation 


The Basic Utilities Corporation has 
been organized under the laws of Dela- 
ware to acquire and hold securities of 
public utility companies. Its authorized 
capitalization consists of 50,000 shares 
of non-voting Class A stock of no par 
value and 1,000 shares of Class B stock 
of no par value. The Class A shares are 
entitled to non-cumulative dividends of 
60 cents a share in each year before any 
dividends are paid on Class B shares, 
and to participate in all additional divi- 
dends, share for share, with the Class 
B shares when declared. 

Options have been acquired for the 
purchase of substantially all outstanding 
capital stock of nine telephone companies 
in Virginia and West Virginia. The 
sale of the 50,000 Class A shares, which 
will be offered here, will provide funds 
to complete the purchase of these prop- 
erties and for the investigation and pur- 
chase of other utilities. The properties 
will be grouped under centrali man- 
agement. 

Directors of the new corporation in- 
clude M. Lloyd Bowen, Henry C. Brown, 
Walter Hammer, I. M. Kalt, Frank L. 
Parks, Walter Pfaendler, Jules Schwartz, 
 gumeaad J. Wohl and John M. Wood- 
ford. 


Bellanca Aircraft Corporation 

A new issue of 126,500 shares of Bel- 
lanca Aircraft Corporation no-par value 
common stock voting trust certificates 
will be offered by L. Sherman Adams. 
The stock, recently purchased by a New 
York and Boston banking group, is 
priced at $23.50 a share. e issue is 
in connection with a rearrangement of 
the company’s financial structure by 
which nearly $2,000,000 cash will go into 
the treasury and enable the corporation 
to catch up with orders for its airplanes 
and introduce new models. 


Consolidated Gas Company 

Wall Street reports indicated that new 
financing was being arranged by the 
Consolidated Gas Company of New York 
to provide part of the funds to be used 
in its program of expansion and improve- 
ment throughout the metropolitan area. 
As the funded debt of the company and 
its subsidiaries already aggregates 
$241,095,000, and as no additional $5 di- 
vidend no-par preferred stock can be 
issued until net earnings after all 
charges in the fiscal year before the of- 
fering are equal to at least three times 
the dividend requirements on the number 
of preferred shares to be outstanding as 
a result of the offering, it is generally 
expected that the company will offer its 
common stockholders rights to buy addi- 
tional common shares. 

What the price of the additional com- 
mon stock will be, and what amount is 
te be offered, could not be ascertained, 


but as 10,440,000 no par common shares 
are outstanding of a total authorized is- 
sue of 12,000,000 shares, only 1,560,000 
additional shares can be issued without 
action of the stockholders. Unless a 
special meeting of stockholders is called 
for that purpose, the maximum offer to 
stockholders would be one additional 
share for each seven shares held, or 
1,491,428 new shares. 





Credit Alliance Corporation 

A syndicate -headed by Paine, Webber 
& Co., and including the Chatham Phenix 
Corporation, the Hibernia Securities 
Company, Inc., of New Orleans, and the 
the Mercantile Trust Company of St. 
Louis, has underwritten a new issue of 
$6,000,000 ten-year 5% per cent deben- 
tures, with Class A stock purchase war- 
rants of the Credit Alliance Corporation. 
The proceeds will be used in part to re- 
duce bank indebtedness. The corpora- 
tion purchases notes and other obliga- 
tions arising from the sale of machinery, 
equipment and other articles. 


Grand Union Company 

Directors and stockholders of The 
Grand Union Company have authorized 
an increase in the number of common 
shares from 500,000 to 1,000,000. They de- 
cided to offer to preferred and common 
stockholders the right to subscribe for 
additional stock at $83.34 a unit, consist- 
ing of one share of common for each ten 
shares of either class now held. Rights 
will expire Dec. 17. 


Kraft-Phenix Cheese Corporation 
Offering has been made of $6,000,000 


’ of Kraft-Phenix Cheese Corporation 6% 


per cent cumulative preferred stock at 
$100 a share by Alex Brown & Sons of 
Baltimore and Brown Bros. & Co. of 
New York. The new Kraft-Phenix 
Cheese Corporation is acquiring the as- 
sets and business of the former Kraft 
Cheese Company, the Phenix Cheese Cor- 
poration and other subsidiaries. The 
proceeds of the sale of stock will be used 
to reduce bank loans incurred tempo- 
rarily for the acquisition of new prop- 
erties. For the nine months ended 
Sept. 30 the consolidated net earnings 
of the company and its subsidiaries, af- 
ter depreciation, interest and taxes, were 
$1,542,199. 





Montgomery Ward & Co. 


Stockholders of Montgomery Ward & 
Co. a an increase in the capital 
stock from 1,285,000 to 6.000,000 shares. 
Of the $40,000,000 to be received before 
Dec. 31, about $8,000,000 will be utilized 
for the retirement of subsidiary bond is- 
sues, leaving $32,000,000 available for 
expansion. 

The company reports sales now run- 
ning ahead of those in November of last 
year. It is operating nearly 200 stores, 
against eight or ten at the beginning of 
the year, and will have more in opera- 
tion by the end of 1928. To bring about 
closer cooperation between branches, 
chain-store territorial managers have 
been appointed. 


North German Lloyd 

Public offeri of $12,075,000 of se- 
curities of the North German Lloyd has 
been made Kuhn, Loeb & Co. and Lee, 
Higginson Co. in connection with a 
recapitalization plan that was ratified 
by the stockholders of the line. 

The bankers have purchased 35,000,000 
reichsmarks par value of the common 
stock of the line, in respect to which 
there .will be issued under a deposit 
agreement 175,000 American shares, each 
an 200 reichsmarks par value 
of stocks. They will offer the American 
shares for subscription at $69 each. The 
American shares are entitled to all divi- 
dends to be declared, including dividends 
for the full year 1928. 


Pacific Western Oil Company 


Blyth, Witter &Co. and J. & W. Selig- 
man & Co. have offered at 100 and 
accrued interest $15,500,000 of Pacific 
Western Oil Company nF ee 6% 
per cent sinking fund gold debentures, 
with stock purchase warrants entitling 
the holder to purchase capital stock of 
the new company at $33 1-3 a share on 
or before Nov. 1, 1938, in the ratio of 
fifteen shares for each $1,000 debenture. 
The debentures will constitute the only 
funded debt of the company. The com- 
pany has no preferred stock, and all its 
capital stock will be owned by the Pacific 
Western Oil Corporation, a holding com- 


pany which will have an authorized capi- 
talization of 2,000,000 shares of no par 
value, of which 1,000,000 shares will be 
outstanding and 232,500 shares will be 
reserved for the exercise of stock pur- 
chase warrants. The Pacific Western 
Oil Company was formed in connection 
with the taking over by bankers of the 
California oil properties of E. L. Doheny 


St. Regis Paper Company 

The directors of the St. Regis Paper 
Company voted at a meeting in New 
York City to offer to common stockhold- 
ers of record Nov. 20 the right to sub- 
scribe to 150,000 shares of its authorized 
but unissued common stock at $75 a 
share at the rate of one additional share 
for every four shares held. 

The directors have authorized the use 
of the proceeds from this issue for any 
of the following purposes: Retirement 
of St. Regis Paper 6 per cent debentures, 
due 1931; retirement of the St. Regis 
Paper of Canada, Ltd., 6% per cent de- 
bentures, due 1929-34; acquisition of 
additional Northeastern Power Corpo- 
ration stock, and expansion of the man- 
ufacturing business of the cn ge | and 
its subsidiaries. F. L. Carlisle & Co. 
have agreed to underwrite any shares 
not subscribed for by the stockholders. 


DIVIDEND 


HE directors of E. I. du Pont de 

Nemours & Co. recommended a capi- 

tal readjustment that would involve 
a split-up of its common stock in the 
ratio of three and a half shares for one. 
An extra cash dividend of $4.75 a share 
on the present common stock was de- 
clared, in addition to the regular quar- 
terly payment of $2.50 a share on that 
stock. This will make a total cash dis- 
tribution of $7.25 a share, or $20,380,112 
on the 2,811,050 shares outstanding. 


A meeting of stockholders has been 
called for Dec. 14 to ratify the plan to 
increase the authorized common stock 
from 5,000,000 no-par shares to 15,000,- 
000 shares of $20 par. It is expected that 
regular dividends of $4 a share annually 
will be paid on the 8,838,675 shares that 
will be outstanding after the split-up. 
Such dividends would be equivalent to 
$14 a share on the present common, on 
which th¢ regular annual dividend rate 
is $10. 

The action by the du Pont board means 
that the stockholders of that company 
are to receive the benefit of the extra 
dividend recently declared and the com- 
mon share split-up proposed by the Gen- 
eral Motors Corporation. “The extra of 
$4.75,” a statement by the du Pont com- 
pany said, “is, to the extent of $3.55, a 
distribution of the’ extra dividend of 
$2.50 a share on the General Motors com- 
mon stock held by the du Pont company 
in the ratio of nearly one and a half 
shares of General Motors for each share 
of du Pont common. 

It is apparent from this statement that 
du Pont, after the completion of the re- 
adjustments by the two companies, will 
have close to 10,000,000 shares of new 
General Motors common. 

The du Pont stockholders at thei? 
meeting on Dec. 14 will be asked to 
authorize the issuance of not more than 
500,000 shares of the new common stock 
to be sold to employes from time to time 
under conditions to be determined by the 
directors. The company has had a stock- 
purchase plan for certain eligible em- 
ployes and executives for several years. 

he extra cash dividend declared by 
the du Pont board is payable on Jan. 5 
to stockholders of record Dec. 1 and the 
regular is payable Dec. 15 to stockhold- 
ers of record Dec. 1. The regular quar- 
terly dividend of 1% per cent on the de- 
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benture stock is 


holders of recor 


until it now has three. 


ayable Jan. 25 to stock- 


Jan. 10. 


Rumidor Corporation 

Directors of Rumidor Corporation have 
declared an initial quarterly dividend of 
62% cents on the common stock of the 
corporation, payable Jan. 15 to stock- 
holders of record Dec. 15. The directors 
have placed the common stock on an an- 
nual dividend basis of $2.50 per share. 

R. D. Zucker, President of the Rumi- 
dor Corporation, expresses satisfaction 
with the corporation’s progress since the 
start of operations May 1. Starting with 
ene plant, the corporation has expanded 


Business during 


the month of October, 1928, showed an 
increase of over 200 per cent. over Sep- 
tember and 700 per cent over May. 


publi 
a buses 
creased from 20,000 in 1922 to 53,000 in 1924 





Financial Notes. 
America’s motor bus transportation sys- 
tem now exceeds the regular route mileage 
of the railroads, 


accordin 
shed by Dominick & 


The number of motor 


to the review 
inick. 


has in- 


and about 86,000 today. These are operated 
by some 22,611 companies, which carried 


last year more than 2,500, 
The mileage on scheduled 


railroads. 


000,000 
routes now totals 


passengers. 


000, as compared with 257,000 for the 


is traversed by comm 
mainder being devoted to sightseeing, hotel 
and school routes.’’ 
Over short distances this has had a 
marked effect upon the steam railroads and 
electric railways, due to greater economy. 
local train a mile costs 


To operate a small 
approximately $1.25. 
bus costs from 25 to 30 cents. 


thus not far from 5 to 1. 
answer to this problem has been that of 
cooperation rather than competition. About 
64 steam railr 
vice, and already 50 per cent of the electric 
railway companies operate motor buses 
— 8,400 and covering 16,730 miles of 
route. 


Hoit, Rose & Troster, 74 Trinit 


now 


Of the bus mileage, 88 per cent 
on carriers, 


the re- 


To operate a motor 


The ratio is 
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ntain a bus ser- 
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York, have issued an anal 
ard Oil Com 
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xchange Bank stock. 


Prince & Whitely, 25 Broad Street, New 
York, are distributing an analysis of Na- 
tional Biscuit Company. 


Ward, Gruver & Co., 20 Broad Street, New 


tail distributer of 


States, has benefit 


soline 


lysis of the Stand- 
pany of Indiana, pointing out 
pany, which is the largest re- 


in the United 


by rising prices and 





generally ‘stabilized conditions existing in 
the gasoline market this year. 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph, or letter. 





HE total of bonds called for redemp- 

tion in November that have been an- 

nounced to date is $55,135,000, which 
compares with $111,063,000 for the same 
period last month, and with $95,577,992 
for November, 1927. Comparatively few 
additions to the current list of called 
bonds were made last week, but they in- 
cluded a foreign loan, bonds of a mort- 
gage company and several small munici- 
pal issues. 

Announcements of bond calls for fu- 
ture months made last week included 
$1,592,000 Kingdom of Belgium external 
6s, due in 1935, called for Jan. 2, 1929, 
at par; the entire issue of Great North- 
ern Railway Company 6 per cent equip- 
ment trust certificates, due from 1930 to 
1935, called for Jan. 15, 1929, at 103. 

Classified, the bonds called for re- 
demption in November are as follows: 


EEE ETT EP CTECE $33,245,000 
OE a re 13,727,000 
Sr 4,782,500 
State and municipal.............. 257,500 
RENEE daciist cocci hweessccasneees 12,000 
EE Ne rere 3,111,000 

is said, Packie oda ee ns 8 .. .$55,135,000 


Aberdeen, Wash., various of local improve- 
ment bonds, called for payment on vari- 
ous dates between Nov. and Nov. 30, 
1928, at office of City Treasurer. 

Admiral Apartments (Chicago), entire issue 
of secured 7s, due July 1, 1932, called for 
payment at 103 on Jan. 1, 1929, at Greene- 

aum Sons Securities Corporation, New 
York, or Greeneba 
Company, Chicago. 


um Sons Investment 























Andes Copper Mining Company, 
7% Debentures, due Jan. 
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Convertible 
1, 1943. 
Nov. 15, Page 48 


Canadian Connecticut Cotton Mills, Limited, 
Gold Debentures. 


6% 15-Yr. 


Nov. 19, 
Repeated Nov. 20 


Catawba Power Cm 30-Yr. 


Bonds, due June 1, 19% 


Nov. 15, 


Page 34 
i% 


Gold 


Page 48 


City of Porto Alegre, 40-Yr. 8% S. F. Gold 


Bonds, 


External Loan of 1921. 
Nov. 15, 
Computing - Tabulating-Recording 
6% 30-Yr. S. F. Gold Bonds, 
1941. Nov. 


Page 48 
Company, 
due July 1, 
19, Page 34 


Container Corporation of America, 10-Yr. 6% 


30ld Debentures, due June 15, 1936. 

Nov. 
Fox Philadelphia Building, 
Leasehold, 61%4% 


Page 52 
Ist Mtge. 


20, 
Ine., 


Serial Gold Bonds. 


Nov. 17, Page 31 


Food Products Corporation, ist and 


yxrade 
Refunding Mtge. 
ds. 


International Petroleum Company, 


Convertible 6% Gold 
Nov. 19, Page 34 
Limited, 


Dividend shares payable on and after Nov. 


30th, 1928. 


Keith, Minor C., Inc., 5-Yr. 
‘ due Dec. 1 


Notes, 


Bonds. 


Macy, R. 
Debenture 


Series ‘‘A,”’ 


1, 1931. 


Nov. 16, 


Nov. 17, 


Page 29 
5% Secured Gold 


Page 43 


Repeated Nov. 19 
Lafayette Hotel Compan 


Bonds. 
Marland Oil Company, Serial be Gold Notes, 
» © 


due June 
Nov. 15, 


x: 5% Ist Mtge 
Nov. 15 


» Page 48 


H. & Co., Inc., 5%% Serial Gold 


ov. 15, Page 48 


Page 48 


Merritt-Chapman & Scott Copenation, 10- 


Yr. 
Bonds. 


Clippings of advertisements listed above mailed, without charge, 
if requested within 30 days. 


7%% Convertible 


s. 


«5 Debenture 
Nov. 15, Page 48 


ADDRESS 


Che New York Cimes Company 


TIMES SQUARE, NEW YORK CITY 








North Butte Mining Company, Outstanding 
Bonds, payable Jan. 2, 1929. 
Nov. 19, Page 34 


Oberpfalz Electric Power Corporation, 1st 


Mtge. 7% S. F. Gold Bonds. Due June 1, 
1946. Nov. 16, Page, 43 

ge Public Service Corporation; 
Ist Mtge. 6%, Gold Bonds, Series ‘‘A,’ 


due June 1, 1939. Nov. 16, Page 43 
(Peoples Gas Light and Coke Company, The, 

4%% Serial Gold Notes. 
Page 48 


Se- 


Nov. 15, 
Province of Upper Austria, External 


cured S. F. 7% Gold Bonds, due June 1, 
1945. Nov. 15, Page 48 
Republic of Panama, 35-Yr. 6%% External 


Secured 8. F. Gold Bonds, 


Nov. 15, Page 43 
Republic of Panama, 30-Yr. 6%% External 
Secured S. F. Gold Bonds. 

Nov. 16, Page 42 


Schiff Company, The, 7% Cumulative Con- 
vertible Preferred Stock. 
Nov. 21, Page 44 
Smith, Howard, Paper Mills, Limited (in- 
corporated 1919), Ist Refunding Mtzge. 
20-Yr. S. F. Gold Bonds. 
Nov. 15, Page 48 
Southern Asbestos Company, 10-Yr. S. F. 
6% Convertible Gold Debentures, due Dec. 
15, 1937. Nov. 15, Page 48 
Trinity Buildings Corporation of New York, 
Ist Mtge. 20-Yr. 519% S. F. Gold Loan 
Certificates, due June 1, 1939. 
Nov. 15, Page 48 
295 Washington Avenue, Inc., Mtge. Bonds, 





Nov. 19, Page 34 
Union Steel Company, ist Mtge. and Coi- 
lateral Trust, 50-Yr. 5% Gold Bonds, due 


Dec. 1, 1952. Repeated Nov. 21 


Warner-Quinlan Company, (Maine Corpo- 
ration), Preferred Stock. P 
Nov. 15, Page 48 











Belgium (Kingdom of), 
—_ external 6s, due . 1, 1955, called 
or payment at par on Jan. 2, 1929, at J. 
P. Morgan & Co. or Guaranty Trust Com- 
pany: ew York. Coupons due Jan. 2, 
929, should be collected in the usual man- 
ner. Lowest and highest serial numbers: 
CC00,009, ’ D000,009,  D002,282, 
M000,004, M47,114. 

Bennett Business Block (Chicago), entire 
issue of first 64s, due Jan. and July 1 to 
932, called for payment at 103 on Jan. 1, 
1929, at Greenebaum Sons Securities Cor- 

ration, New York, or Greenebaum Sons 
nvestment Company, Chicago. 

Bielfield (Harry H. and Louis), $5,000 of 
first 6s, due April 15, 1932, called for pay- 
ment at 101 on Oct. 15, 1928. at Detroit 
and Security Trust Company, Detroit. Se- 
rial numbers: 1, 4, 7, 11 a 37. 

Birmingham Water Works, entire issue of 
7 per cent and ey cent preferred, called 


> ’ 


for payment at and accrued dividends 
on Bee. 15, 1928, at the Birmingham Trust 
and Savi Company, Birmingham, Ala. 
Holders of above stock have the privilegé 
of exchanging their stock into a new 6 
per cent preferred stock on a share-for- 
share basis, plus $6.75 cash adjustment 
for the 7 per cent preferred stock and $7 

adjustment for the 8 per cent pre- 
ferred stock. Holders desiring to exchange 
should send their stock to the office of 
the company, 2,114 First Avenue, Bir- 
mingham, Aja. 

Canadian Connecticut Cotton Mills, Ltd., 
entire issue of 15-year, 5% per cent de- 
bentures, called for payments at 103 on 
Dec. 20, , at Montreal Trust Company, 
Montreal, The Royal Bank of Canada, 
Montreal, or New York. Bonds presented 
prior to Dec. 20, 1928, will be paid at 103 
plus interest to date of surrender. 

Catawba Power i $35,000 of thirty- 
y2ar 6s, due June 1, 1933, called for_pay- 
ment at 105 on Dec. 1, 1928, at the ui- 
table Trust Company, New York. Lowest 
and highest serial numbers: $500 denomi- 
nation, 3, 111; $1,000 denomination, 216, 839. 

Clovis (N. M.), 206 and 207 of paving bonds 
of 1921, called for payment immediately 
at Clovis National Bank, Clovis, N. M. 

Computating-Tabulating-Recording Com- 
pany, $958,000 of 30-year sinking fund 6s, 

ue say 1, 1941, called for payment at 
105 on Jan. 1, 1929, at Guaranty Trust 
Company, New York. Lowest and a 
est serial numbers: B4, B999; A2, A6495. 

Container Corporation of America, entire 
issue of ten-year debenture 6s, due June 
15, 1936, called for payment at 104 on Dec. 
15, 1928, at National City Bank, New 
York. oupons due Dec. 15, 1928, should 
be collected in the usual manner. 

Country Club of Virginia, Inc., entire issue 
of bonds dated Aug. 11, 1909, called for 

ayment on Dec. 1, 1928, at Virginia 
rust Company, Richmond, Va. 

Ellison Ranching Company, entire issue of 
first serial 8s, due to Dec. 1, 1935, called 
for payment at 103 on Dec. 1, 1928, at 
Wells Fargo Bank and Union Trust Com- 
pany, San Francisco. 

El Paso (Texas), various of paving and 
lighting bonds called for payment on Dec. 
1, 1928, at office of the City Treasurer. 

Eugene (Ore.), 1-200, inclusive, of improve- 
ment bonds, Series “Y,’’ dated June 
1925, called for peyment on Dec. 1, 
at office of the City Treasurer. 

First National Pictures, Inc., 1,000 shares 
of Series ‘‘A’’ second preferred, called for 
payment at par on Jan. 1, 1929. 

510 Groveland Avenue, entire issue of first 
serial 6s, due Nov. 1, 1930-39, called for 

ayment at 103 on May 1, 1928, at First 
inneapolis Trust Company, Minneapolis, 
Minn. 

Fleur de Lys Theatre and Commercial 
Building, entire issue of first , due 
serially Jan. 15, 1930 to 1937, called for 
payment at 102 on July 15, 1928, at Fidel- 
ity Trust Company, Detroit. 

473 West End Avenue Apartment Building, 
entire issue of first 64s, due each Dec. 15, 
1926-35, called for Ea at 103% on 
on Rae 1928, at S. . Straus & Co., New 

or! 


Great Northern a Company, entire 
issue of 6 per cent equipment trust notes, 
due Jan. 15, 1930-35, called for payment at 
103 on Jan. 15, 1929, at Guaranty Trust 
ge eb New York. Coupons due Jan. 
15, 1929, should be collect in the usual 
manner. 

Guardian Trust Company (Detroit), $10,700 
of 6 per cent. certi _— of partiteetne 


of series 6, due Dec. called for 
yment at ron Dec. 1, 1928, at Guard- 
an Trust Company of Detroit. Lowest 


and highest serial numbers: C4 and C5; 
; -220, inclusive. 

Harrisburg Bridge Company, $14,500 of 

first 20-year sinking fund 6s, due Dec. 1, 

5, cal for payment at 102% on Dec. 
, 1928, at Commonwealth Trust Com- 
pany, Pittsburgh, Pa. Lowest and high- 
est serial numbers: $500 denomination, 
676, 820; 1,000 denomination, 38, 597. 

Jewish Hospital of Brooklyn, entire issue of 
serial 6s, issued under indenture dated 
March 15, 1922, called for pogmant at par 
on April 28, 1928, at Manufacturers Trust 
Company, New York. 

Julesburg (Col.), bond 33 of sewer, due on 
or before April 1, 1929, called for payment 
on Nov. 15, 1928. 

Lafayette Hotel Company, $11,600 of first 

,» due Dec. 15, 1947, called for payment 
at 101 on Dec. 15, 1928, at National Bank 
of Commerce, New York. Lowest and 
highest serial numbers: C38, C456, D4#0, 
D M104, M458. 


Loveland (Col.), various of paving and 
storm sewer bonds, called for payment on 
Dec. 1, 1928, at First National Bank of 
Loveland, Col. 

Maranhao (State of), Brazil, entire issue of 
external serial 8s, due to May 1, 1942 
called for payment at par on Nov. 1, 1928. 

Mesa County, Coloe., various of school, ir- 
rigation and drainage bonds called for 

yment on Sept. 10, 1928, and Dec. 10, 
1928. at office of County Treasurer, Grand 
Junction, Colo, 


$1.001,800 of thirty- 
an 








Mor 


age Guarantee Company of America, 
bonds 11,7 


: 04-11,708 inclusive of first par- 
ticipating certificates series AA, issued 
under agreement dated May 1, 1926, called 
for payment at 102 on Dec. 1, 1928, at 
Chatham Phenix National Bank and 
Trust Company, New York. 


Municipal Service Company, entire issue of 
first lien collateral trust 25-year 5s, due 
March 1, 1942, called for payment at 103 
on March 1, 1929, at Fidelity-Philadelphia 
Trust Company, Philadelphia. Bonds pre- 
sented prior to March 1, 1929, will be paid 
at 103, plus interest to March 1, 1929, less 
a bank discount at the rate of 4 per cent. 
for the period from date of surrender to 
March 1, 1929. 


North Hudson Chemical Company, entire 
issue of debenture 7s, due Dec. if 1929-30 
inclusive, called for payment at r on 
Dec. 1, 1928, at National Commercial Bank 
and Trust Company, Albany, N. Y. 


Northern Redwood Lumber Company, $81,- 
000 of first 6s, due Dec. 1, 1937, called for 
aw es at 101% . a oe 
roit and Security Trust Company, 
troit. Serial numbers: $1,000 denomina- 
tion, 170-250, inclusive. 


Ghie State Power Company (The), $16,000 
of first 6s, due June 1, 1935, called for 
payment at 105 on Dec. 1, 1928, at the 
Cleveland Trust Company. Cleveland. 
Lowest and highest seria] numbers: $500 
denomination, 43, 153; $1,000 denomina- 
tion, 202, 1046. 


Pacific-Burt Company, Ltd., $21,000 of first 
fifteen-year 6%s, due Oct. 1937, called 
for payment at 105 on Dec. 17, 1928, at the 
Bank of Nova Scotia, Toronto, Ontario; 
Montreal, Quebec, or New York: Bonds 
presented prior to Dec. 13, 1928, will be 
paid at 105 plus interest to date of - 
ment. Serial numbers: 5 ; 
and B135; A006 lowest, A223 highest. 

Pacific Steamship Terminal Com y, en- 
tire issue of first 7s, due semi-annually 
Nov 1, ey 1, 1944, called for pay- 
ment on May 1, 1929, at First National 
Bank, Seattle, or Anglo-California Trust 


Company, San Francisco. Price accord- 
ing to maturity as follows: Nov. 1, 1942, 
and May 1, 1943, at 1 ; Nov. 1, 1943 


and May 1, 1944, at 108. onds present 
for payment on or after Dec. 10, 1928, and 


prior to May 1, 1929, will be id at the 
above prices plus interest to date of 
resentation. Bonds presented prior to 
ec. 10, 1928, will be paid as follows: 


Due Nov. 1, 1942, at 107; due May 1, 1943, 
and Nov. 1, 1943, at 107%; due May 1, 
1944, at 108. 

Peninsular Screw Products Comanne, entire 
issue of bonds secured by mo! page dated 
Dec. 1, 1924, called for payment at 102 on 
Dec. 1, 1928, at Detroit and Security Trust 
Company, Detroit. 

Peru (Republic of), entire issue of external 


secured sinking fund 7%s, due Sept. 1, 
1956, called for payment at 1 on Jan. 
17, 1928, at Guaranty Trust mpany, 


New York or London, England. 

Portland (Ore.), bonds 38,593-38,692, inclu- 
sive, of 6 per cent improvement, issue 
dated Jan. 1, 1924, call for payment on 
Dec. 1, 1928. 

Rio Grande County (Col.), bonds 1-50, in- 
clusive, of Sargent Consolidated School 
District 3, 5s, due Dec. 1, 1938, called for 
payment on Dec. 1, 1928, at Gray, Emery, 
Vasconcelis & Co., Denver. 

Reswell, N. M., various of paving bonds, 
dated June 9, 1923, called for Zozmest on 
Nov. 25, 1928, and Nov. 30, 1928. Serial 
numbers: Called for yment Nov. 25, 
156-160, inclusive; called for payment Nov. 
30, 161-163, inclusive. 

Roswell, N. M., various of paving bonds, 
dated June 9, 1923, called for poyeene on 
Nov. 25, 1928, and Nov. 30, 1928. 

Sehiff Company, various of 7 r cent cu- 
mulative convertible preferres, called for 
payment at 110 and accrued dividends on 
Dec. 15, 1928, at Bank of Manhattan Com- 
pany, New York. 

Seattle, Wash., various of local improve- 
ment bonds called for payment on various 
dates between Nov. 10 and Nov. 27, 
at office of City Treasurer. 

Seuth Bend Watch Comeata, entire issue 
of first 74s, due Dec. 15, 1931, called for 
payment at 105 on Dec. 15, 1928, at Conti- 
nental National Bank and Trust Com- 
pany, New York. 

Southern Asbestos Company, entire issue of 
ten-year convertible debenture 6s, due 
Dec. 15, 1937, called for payment at 105 on 
Dec. 15, 1928, at National Bank of Com- 
merce, New York. Conversion privilege 
expires Dec. 15, 1928. 

Southern Kansas Gas Company, entire issue 
of preferred, called for payment at 110 on 
Jan. 1, 1929. 

Titusville Forge Cem y, in_ connection 
with the recent offering of Struthers 
Wells-Titusville Corporation first mort- 
gage bonds, entire issue of first 7 per cent 
notes, due Jan. 15, 1930, are to be retired. 
They are redeemable on any interest date 
upon sixty days’ notice; the next sible 
redemption date would be Jan. , 1928, 
at 101. 

Welisten fren Furnace Com 
$25,000 of first refunding 6s, 
1937, called for paymen 

1928, at Fifth-Third Union 
pany, Cincinnati, Ohio. Coupons due Dec. 

1, 1928, should be collected in the usual 
manner. Lowest and highest serial num- 
bers; $500 denomination, 1, 100; $1,000 de- 
nomination, 107, 522. 

Wenatchee (Wash.), 18 and 19 of District 
104, local improvement bonds, called for 
payment on Nov. 21, 1928, by the City 
Treasurer. 

Worden Realty Company, entire issue of 
first 6s, due June 15, 1929-33, called for 
payment at 101 on Dec, 15, 1928, at Grand 
names Trust Company, Grand Rapids, 

ich. 

Yeates Building Company, entire issue of 
first serial 6s, due to Dec. 1, 1940, called 
for Payment at 103. on Dec. 1, 1928, at 
First Minneapolis Trust Company, Min- 
neapolis, Minn. 
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——————FJIHE Canadian wheat 
crop suffered consid- 
erably in quality and 
yield from the late 
Summer frost, Green- 
shields & Co. of Mon- 
treal state in their 


peel weekly letter. 

“ie ye “At one time a 
yield of 550,000,000 bushels,” the letter 
states, “seemed to be in prospect. Al- 
though the Dominion Bureau of Statis- 
tics’ preliminary estimate, issued last 
week, places the crop at some 50,000- 
000 bushels less than that, the total at 
500,613,000 bushels is 60,000,000 bushels 
higher than in 1927 and 26,000,000 bush- 
els higher than in the previous record 
year of 1923. To the total of 500,613,000 











bushels the three prairie provinces con- - 


tributed just short of 480,000,000 bushels. 


“Coarse grains yielded well and as 
there is an abundance of feed grains for 
all classes of live stock The Nor’-West 
Farmer of Winnipeg notes that this sit- 
uation, along with the satisfactory prices 
prevailing for live stock, leaves the 
mixed farmer in an enviable position. 
As of the close of October, No. 3 North- 
ern wheat was some 9 cents a bushel 
lower than a year ago. This would 
amount to a decrease of about 7 per 
cent, offset to a considerable degree by 
higher yield. Against this decrease, 
however, cattle and hog prices are from 
50 cents to $1 per 100 ae high- 
er than a year ago, with percentage 
increases amounting in some cases to 
mote than 15 per cent. As it is antici- 
pated that live stock prices will main- 
tain their present lead over last year’s 
figures and as prices for feed grains are 
lower, the live stock industry is on a 
profitable basis, with prospects better 
than at any time since the post-war 
slump. Prosperity for this industry is 
of some moment as the estimated value 
of live stock on Canadian farms is, ac- 
cording to recent estimates, about two- 
thirds of the value of all field crops. 

“Considerations such as these lead to 
the conclusion that the volume of busi- 
ness, and so the buying power of the 
Dominion, which the Canadian Bank of 
Commerce estimates as averaging this 
year about 20 per cent higher than in 
1927, should show a further substantial 
increase in 1929. 

“The principal price movement in a 
very active market on the Montreal Stock 
Exchange last week was directly linked 
up with the general conditions outlined 
in the foregoing. The shares of Massey- 
Harris, Ltd., which closed the previous 
week at a then high record price of 65, 
advanced under insistent buying to a 
new maximum of 93%, with all but a 
few points of the advance of 28% points 
retained toward the close of the week. 

“As the largest manufacturer of agri- 
cultural implements in Canada and now 
one of the large factors in the business 
throughout the world, the Massey-Har- 
ris company has been well situated to 
benefit by current prosperity in the ag- 
ricultural industry. Earnings for the 
year ending this month will, it it be- 
lieved, prove the best in the history of 
the company. Forward business, made 
possible by the increased buying power 
of Western Canada and the satisfactory 
development of the company’s foreign 
subsidiaries, furnishes impressive indi- 
cations that this year’s results should be 
materially _~ on in 1929. 

“Although leadership in the market 
shifted during last week to Massey-Har- 
ris from stocks such as Brazilian and 
International Nickel, the latter were 
among firm to strong features of the 
trading and there was also a revival of 
interest in issues that have long been 
dormant. The market is now at a stage 
of speculative excitement reached in 
oe in any continued forward move- 
men ” 


Government May Intervene in Newsprint 
Price War 


An ultimatum was issued recently te 
the pulp and paper makers of Ontario 
by Premier Ferguson, who advised them 


to get together in an effort to minimize 
the rapidly increasing serious effects of 
the newsprint price war now in progress 
as a result of alleged overproduction. 

The Premier said that the papermak- 
ing communities are beginning to feel 
the pinch, that small shareholders are 
becoming apprehensive and that north- 
ern settlers are having their market for 
pulpwood from their clearings restricted. 

He declared that if there is overpro- 
duction paper-makers would have to get 
together and divide the market between 
them, so that the burden would be equal- 
ly distributed. He also hinted that if 
voluntary action is not taken by the fi- 
nanciers and manufacturers controlling 
the industry the government might find 
further steps necessary. 

Mr. Ferguson intimated that if good 
results followed his advice to the heads 
of the industry an interprovincial con- 
ference with the Quebec authorities 
would not be necessary. 

“It is hoped that among themselves 
the industries will be able to get to- 
gether and reach some solution that 
would improve conditions. If there is 
overproduction the matter should be 
easily remedied. The industry should 
be looked at from a broad national 
standpoint and, if there is any falling 
off in consumption or excess in produc- 
tion some arrangement should be made 
to distribute the burden over the whole 
industry and not have the serious bur- 
den fall on a few districts or a few in- 
dustrial units. 

“The government is taking cognizance 
of the situation and will insist that the 
interests of the Province be protected.” 

Premier Ferguson said that the finan- 
cial and managerial control of the indus- 
try is so arranged that action taken in 
Toronto automatically would affect Que- 

, and vice versa, so that by making 
plain the will of the Ontario Govern- 
ment in the matter the general situa- 
tion in both Provinces should be im- 
proved. 


Increase in Merchandise Sales 


Canada will show a new high record 
for merchandising volume aggregating 
$5,000,000,000 for the current year, ac- 
cording to estimates made by S. H. Lo- 
gan, general manager of the Canaidan 
Bank of Commerce, in a special report 
on Canadian business. Retail sales are 
put at $3,500,000,000 and the wholesale 
turnover at $1,500,000,000, he added, an 
increase ranging from 5 to 50 per cent 
higher than in 1927 and averaging ap- 
proximately 20 per cent. . 

“The bank’s calculations,” Mr. Logan 
said, “are based upon tne figures re- 
cently issued by the Dominion Bureau 
of Statistics as a result of a census of 
nearly 67,000 wholesale and retail es- 
tablighments taken in 1924, with allow- 
ance made for non-reporting firms and 
for the natural increase in trade that 
has taken place during the past three 
years. Until a second census is taken 
the growth of Canadian domestic trade 
cannot be accurately measured, but the 
information already obtained will be 
of great use for future comparative 
analyses. 

“The market expansion of building 
this Summer and Autumn has stimu- 
lated many trades, among them hard- 
ware, paints and varnishes, the iron and 
steel and other metal trades, lumber 
and furniture, and although a seasonal 
decline in some lines is now anticipated, 
the indications for Spring trade are fa- 
vorable. Hardware, metal and furni- 
ture sales, however, continue to be well 
maintained with both current and for- 
ward orders about 20 per cent ahead of 
a year ago.” 


Increase in Business 


_ During October Canada’s general trade, 
imports, rts, trade balance and reve- 
nue made increases. Exports of wheat 
increased over October, 1927, from $19,- 
429,654 bushels, valued at $25,571,400, to 
43,687,219 bushels, valued at $48,430,820. 
Exports of newsprint wood p wheat, 


flour, fish, cheese and automobiles also 
increased, while exports of meats and 
lumber decreased. 

The exports for the month were valued 
at $141,816,210 and imports $111,012,984, 
as compared with $108,884,933 and $93,- 


935,822 for October, 1927. For the seven 
months of the present and previous fiscal 
years the exports were $773,786,123 and 
$666,707,492 and imports were $737,434,- 
649 and $645,413,889. 

Customs revenue for October was $18,- 
494,758, an increase of $3,532,544 over 
October, 1927. Excise taxes for the 
month decreased $52,137, excise duties 
increased $738,445. 


Canadian Radio Will Link Mines 

At the request of the Department of 
Mines, the Ontario Department of For- 
estry will keep four of its wireless sta- 
tions, those at Siaux Lookout, Gold Pines, 
Woman Lake and Red Lake, open all 
Winter, thereby insuring in the north 

uick and unbroken communication with 
the outside business world. 

Arrangements have been made by the 
Ontaria Government and the Canadian 
National Railways whereby telegrams 
will be relayed to and from the mining 
centres by these four stations. 

This wireless venture of the foresiry 
branch is expanding tremendously. 
Launched in the Spring of 1927 for the 
sole purpose of aiding forest rangers and 
the “aerial firemen” in their fight against 
bush fires, it has attained commercial 
proportions, serving hundreds of people 
in the north and netting to the depart- 
mental treasury a considerable revenue 
from the tolls Geaneed. 

In 1927 the wireless stations sent mes- 
sages free of charge for any and all per- 
sons, but the burden of transmission 
eventually became so heavy that on July 
1 of this year a commercial rate went 
into operation affecting every one except 
government employes. The result has 
been that in the three months ended with 
September these stations collected $4,074 
in olls, $3,790 of which are credited to the 
stations that have been selected for an 
all-Winter service. 


Canadian Pacific 


The Canadian Pacific Railway will earn 
about $14 a share in 1928, against $12.08 
a share in 1927, according to 
Beatty, president. He said that gross 
revenues for October were about $5,821,- 
000 greater than in Ocober, 1927, and 
that net for the month probably would 
increase about $2,000,000. 

“The operating ratio for the first nine 
months this year was 80.06 per cent, 
compared with 82.40 per cent last year,” 
he said. “Our maintenance of way and 
maintenance of equipment expenditures 
for the first three quarters of this year 
considerably exceed last year’s, due to 
our having undertaken somewhat heavier 
programs in both these branches of the 
service. Transportation expenses, while 
somewhat heavier, reflecting expense for 
moving the increased business, are only 
33.98 per cent of gross, against 25.22 per 
cent a year ago.” 


International Paper and Power Co. 


The International Paper and Power 
Company and subsidiaries report for the 
nine months ended Sept. 30 net profit of 
$4,237,878 after depreciation, interest and 
Federal taxes, equal, after dividend re- 
quirements on Canadian Hydro-Electric 
Corporation, Ltd., 6 per cent preferred 
stock, to $4.01 a share on 916,149 average 
shares of 7 per cent preferred outstand- 
ing. This compares with $3,790,419, or 
$1.39 a schare on 983,998 common shares 
outstanding at the end of the correspond- 
ing period of last year. 


Ontario Coal to Be Tested 


Ontario coal, about which much has 
been heard in recent years but little of 
a definite nature is known, is now under- 
going its first large-scale tests at the 
testing laboratories of the Department 
of Mines at Ottawa. Several bags of 
lignite collected last Summer by Dr. W. J. 
Dyer, one of the Province’s geologists, 
near Blacksmith Rapids on the Abitibi 
River, are now going through the Ottawa 
laboratories. A full report on the coal, 
covering its physical properties, commer- 
cial value and the best method for utili- 
zation, is expected soon. 

S id the rt favor commercial 
operation of the deposis along the Abitibi 
it will mean; it is understood, that the 
Ontario Government will be prepared in 
the Spring to drill holes to determine the 
extent of the lignie seams beneath. 

Removal of the overburden, which 


varies in depth along the Abitibi, could 
well be afforded, it is reported, if the 
samples now being analyzed give any 
promise of the development of a coal 
field. 

Officials of the Ontario Department 
of Mines are said to be relying strongly 
on he Ottawa tests. Even if the coal 
cannot be used as it now is found, it may 
prove of considerable value, it is held, if 
pulverized, carbonized or treated for 
other purposes. 


The Montreal Stock Exchange 


The Montreal Stock Exchange during 
the past week experienced the busiest 
week it has ever had. The volume of 
transactions continued large during the 
entire week, according to Mathewson, 
McLennan & Molson of Montreal! in their 
weekly letter. 

“This large volume of business with 
rising prices follows the largest crop in 
the history of the country, and is accom- 
panied by record imports and exports, 
expanding railroad earnings, increasing 
bank clearings, excellent general trade 
conditions and savings bank deposits at 
their highest point. Those who attribute 
the upward movement in securities mere- 
ly to speculative operations are surely 
turning their blind eye toward conditions 
in this country. These conditions are 
being recognized abroad, and both New 
York and London have been heavy buy- 
ers of our securities. The probabilities 
would seem to favor an increase in this 
outside buying to the point where it will 
be a very important factor in our mar- 
ket. British and Continental money 
helped to develop the resources of the 
United States, and Canada now has the 
advantage of the greatly improved tele- 
phone and cable service, and in addition, 
the factor of the enormous amount of 
American capital which is being attract- 
ed to this country, where conditions are 
similar, and so well understood. 

“Call money remains very scarce in 
comparison with the market’s needs, but 
the ‘Street’ believes the end of this pe- 
riod to be within sight as money from 
the crops is returning rapidly. Figures 
issued by the Department of National 
Revenue for the seven months to Oct. 31, 
show exports of wheat at $227,000,000, 
as against $163,000,000 for the same 
period last year. 

“One good effect of the tight money 
market has been to cause the brokers to 
be very strict in their marginal] require- 
ments, with the result that there has 
been no overextension of credit, and 
cash buying has been on a much in- 
creased scale. 

“The split of Steel of Canada into 
four new shares of no par for each pres- 
ent share was. ratified last week by the 
shareholders, and the new shares sold 


at $57 on an ‘if, as and when’ basis. Do-, 


minion Textile became active and strong, 
advancing to $120. The equipment com- 
panies had an excellent week. due to the 
announcement of further large car or- 
ders including an important one which 
Canada Car secured from the Montreal 
Tramway Company. 

“The agricultural implement com- 
panies were the feature of the week, 
Massey Harris advancing over 28 points 
under enormous buying, a large part of 
which came from New York. It is un- 
derstood that Massey Harris is getting 
excellent results from their foreign 
plants, and their tractor is also proving 
a great earner.” 
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News of Foreign Securities 





JERMANY — With the 
past week’s continu- 
ance of weakness in 
sterling exchange, 
bankers are still pre- 
dicting that the 

Reichsbank will ac- 
| > quire more English 
: —.J gold. They doubt 
whether, in view of the expected arrival 
of £4,0600.000 additional Spanish gold at 
London next week, the Bank of England 
will take any measures to prevent fur- 
ther outflow of gold. 

Furthermore, there are reports of new 
Russian gold exports to England. The 
ong view of the banking community 

ere is that the Bank of England can 

afford to lose another £10,000,000 — 
They believe, however, that if the high 
American money rates continue, the 
Bank will ultimately be compelled to 
advance its rate. 

The immediate future of Germany’s 
home money market is regarded hope- 
fully, especially in view of the declin- 
ing demand for credit by industry. The 
Reichsbank’s return, covering the first 
week of November, shows discounts 160,- 
000,000 marks lower than in the same 
week of October and circulation less by 
182,000,000. : 

The Stock Exchange has been fairly 
firm, but buying has been confined to 
speculative favorites—in particular Gen- 
eral Electricity and Gramophone shares. 
Lindstroem stock. owned mainly in Eng- 
land, reached a quotation of 1,000 on 
Nov. 14. The Frankfurter Zeitung’s in- 
dex of Stock Exchange prices on Nov. 9 
was 136.72, against 135.4 on Nov. 2 and 
137.5 a month ago. A year ago the in- 
dex stood at 324.47; the high point of 
1927 was 177.46 at the beginning of May. 
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The opening prices on the Berlin Stock 
Exchange on Tuesday, Nov. 20, 1928, 
were as follows: 

In In 

: Pet. Dol. 
Allg. Dtsch. Credit Anst......... 137% 32.64 
Barmer Bank Verein............. 140 8=. 33.32 
Bertimer PIGMGGS ..... 22.2 02cces. 68.22 
GE csanccdcdcccadweussae 190 45.22 
Darmstadter Bank .............. 294% 70.15 
NS ar 1 40.34 
ee Sr 163 38.79 
DCCREMER TORR one osicecccsccccses 170% 40.52 
ee wis ep ceisaceeeateree 325 «(77.35 
Farbenindustrie ................+. 260% 62.00 
Py pe rerrer  rerrs 1 45.34 
Si i SION, hcccscnsencceny 414% 98.65 
FO GRO OR ere 1 29.81 
PE Aa wore cccs.csdcwcnd oss caw 136 =. 32.37 
“ASS Sar 93% 22.25 
Ver. Stahwerke .................: 22.72 
Mannesmann Tubes ............. 131% 31.30 
_ ae ear? 146% 34.78 
orth German Llioyd............- 144% 34.45 
le ao ash beets dence Rew 327% 78.00 
PU, Scnds s400se4cewssivervses 488% 116.26 
i re .288% 68.60 


The index of wholesale prices in Ger- 
many, as of Nov. 7, was 140.2, against 
140 at the end of October. It is prac- 
tically unchanged from a year ago, when 
the index number was 140. The average 
weekly wage of skilled workers as re- 
ported in twelve industries during Octo- 
ber is, in American values, $12.40, and 
for unskilled workingmen $9.56. 


Business Conditions Mixed 

Indications of trade conditions con- 
tinue conflicting. During the second 
half of October the number of persons 
drawing unemployment pay increased 
from 593,600 to 671,000. On the other 
hand, the railroad corporation’s daily 
average car loadings in October were 
162,039, against 161,541 in September. 
Operating receipts as now reported for 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Nov. 17, 1928, and for the year 1928 to date, together with 
comparative figures for the same week in 1927, was as follows: 


Saris Cod ad geo <0, a pends 
POU. WOO. wo go iced ccs cicsovas 
Same week in 1927................ 
MTG. os 2%, 6 08's 0s wie eR 
Oe IS hs. oS Ss dss as We bee ee 


N. Y. Stock Exchange N. ¥. Curb 
... $14,213,000 $2,641,000 
were ys FO 2,359,000 
.... 16,944,000 4,269,000 
...- 736,535,500 227,036,000 
...-777,457,000 224,664,000 
High. Lew. 
jews 105.96 105.75 


10 Foreign Government Bonds...... 
FOREIGN GOVERNMENT SECURITIES 


pe Last Week. Previous Week. Year to Date. Same Week 1927. 
oe ee 101544@101% 10134@101% 1033%4@100% 100% 
British con. 24s .. 55744@ 55% S558@ 555 5634@ 55 55 
British 4%4s ...... 97% 97% 9914@ 9614 96% 
French rentes (in 

RE irae war's 66.00@65.60  64.40@63.65 75.05@62.75  58.25@55.30 
French- W. L. (in 

Paris) .....-92.70@92.40 91.65.65  96.30@81.60 75.40@74.50 








September aggregate 469,000,000 marks, 
operating expenditures 378,228,000; this, 
however, not including service of repara- 
tion bonds and allocations to reserve. 

The pig iron output in Germany dur- 
ing October was 1,015,895 metric tons, 
against 1,139,357 in the same month of 
1927. The output for the ten completed 
months was 10,654,279 tons, against 
10,833,463. 

The northwestern metal trade lock-out 
continues. Out of ninety-four blast fur- 
naces operated in October only thirty- 
four are now at work. The Labor Court 
has decided that the arbitrators’ deci- 
sion raising wages was invalid and that 
——— the lockout was legally justi- 

ied. 

Home prices for non-syndicated sorts 
of iron and steel are rising, and there 
will soon be a shortage of semi-finished 
products. Thus far the manufacturers 
have sufficient materials on hand to fill 
orders. If, however, the lockout continues 
long, there will be a famine in bar iron 
and German consumers will have to de- 
pend upon French and Belgian deliveries, 
whose delivery terms are five to six 
months. Already the association of ma- 
chine tool manufacturers is negotiating 
with French automobile works under 
Peugeot’s leadership to deliver a large 
quantity of machine tools on long credit. 





Geneva 
Closing quotations on the Exchange on 
Nov. 20 were as follows: 


Francs. 
Union Financiere de Geneva....... 
Societe de Banque Suisse.......... *834 +838 
Ce GD bodice nd vewevncscescccs 943 
American-European Securities..... 328 
DO. PE oo. cccccnccccevcvcccosccccses 525 
Lima, Light, Power & Tram pf.... 4838 
Hispano-Americana de Electric.... 125 
Nestle & Anglo-Swiss Cond Milk Co 923 
Kreuger et Toll........:.csccesses 919 
Cie Sucdoise de Allumettes, B...... 614 
BOND. 
Soviete Merid d’Elec 7s. 1927... .*5,110 +5.130 
*Bid. tAsked. 
Vienna 


The following cable was received from 
the Vienna Chamber of Commerce on 
Tuesday, Nov. 20: 

Statistics show that lignite mining, 
which a few years ago belonged to the 
most stricken of industries, has been able 
to extend substantially the sale of its 
product through the adoption of modern 
refining processes and through the edu- 
cation of consumers in the use of Aus- 
trian lignite. 

During the first nine months of the 
current year the output of mines in- 
creased 10 per cent compared with the 
corresponding period of 1927, and alto- 
gether more than 85 per cent of the home 
consumption is now supplied by inland 
mines. . 

Austria has almost no hard coal de- 
posits, and in the latter commodity only 
4 per cent of the total consumption can 
be met out of the output of home mines. 

In most sections of the industry the 
degree of occupation is still fairly good 
compared with previous year, and in- 
crease of the number of unemployed, 
which is always rapid this time of the 
year, is on the usual scale. 

It is significant, in this respect, that 
the demand for accommodation has been 
greater this Autumn than a year ago. 
and the amount of discounts held by the 





National Bank is now considerably high- 
er than November, 1927. The latest 
statement shows discounts of 124,000,000 
schillings, against 57,000,000 for one year 

fore. Discounts now cover over 12 per 
cent of the circulation, while this time 
last year the percentage was 6 

The following are the prices on the 
Vienna Stock Exchange for Tuesday, 
Nov. 20, 1928: 


In In 
Sch. Dol. 
Niederostericher Escompt ...... 23.4 3.30 
Bodencredit Anstalt (new shares, 
_* | 2" Seo rerorerire: 110.0 5.56 
Creditanstalt (new shares, 5 old, 
RO eee aaa 59.0 8.33 
Mercurbank (new shares, 50 old, 
th both kd ae-6 tees 8e-s aeh-o8a « 22.2 3.17 
Wiener Bankverein (new shares, 
oS SU Ea re 22.2 3.17 
MI BIR, occ cctcescevceesers 43.8 6.20 
re 9 EE inn Sos: we Kinin’ 2 6400:0 12.7 1.77 
A G. Union (new shares, 6% 


old, 1 new) 
Laykan Josefstal 
Staatsbanh 
Siemens 


Italy 


Money continues easy in the Italian 
market and in the last few days of last 
week a fresh upward movement occurred 
on the Stock Exchange, with animated 
transactions. The feeling that national 
production is about to return to normal 
proportions has encouraged speculation, 
which, however, still remains within 
modest limits. 

Following are prices of important Ital- 
ian shares on Nov. 20 quoted in dollars 
on basis of prices on Milan Stock Ex- 
change: 


BANKS. 
Bid. Asked 
rere reer 135 136 
Banca Commerciaie Italiana.... 77 78 
Banca Nationale di Credito...... 30 31 
Banca d’America d'Italia and 
AmMePitalin .........ccccecccseees 11% 12 
CreGite TUGMARO ...2.000sccccccee 43% 44% 
PUBLIC UTILITIES. 
Adriatic Hlectric ................ 13% 13% 
ED: vaccine ssdcdnvececvessios 14% 15 
I ahh alios.c:ck §bieia vei bon c90 144% 145; 
OS OO rere 41% 42 
Lombard Hilectric ................ 79 80 
PETES Pere Bly 9 
ME 5 5 65:5 5190 6.50 02008 65.44 ¥000 7 ™% 
Se CUO ONOD. c09 00 ccss0se seers 22% 23% 
RN SR IT IIR, renee 64 7 
INDUSTRIALS. 
Nn alts wi woke ¥ankided saa ind » § 91.5 
I Bin a0'9 50 55st eesweras 35 354% 
Isotta Fraschini ................. 14 14% 
ee errr rere 15% 
Navigazione Generale Italiana.. 28% 29 
Pe ere 49 50 


The cost-of-living index of Italy rose 
from 485 in August to 495 at the end 
of October, and this also was interpreted 
as a symptom of reviving economic ac- 
tivity. But the variations are small in 
comparison with the period before the 
currency return to stability. 

On the other hand, the balance of 
Italy’s foreign trade does not improve. 
Figures now available for the first nine 
months of 1928 show that imports of the 
‘period were 16,000,000,000 lira, as 
against 15,674,000,000 in the same pe- 
riod of last year, whereas exports were 
10,216,000,000, as compared with 11,393,- 
000,000. The adverse balance, therefore, 
was 5,794,000,000 for the period, as 
against only 4,280,000,000 in 1927. 

It is expected, however, that imports 
of cereals during the next few months 
will be considerably less than they were 
last year, so that the full year’s excess 





of imports over exports may be substan- 
tially the same as it was a year ago. 


Paris 

The composition of the Poincaré Cabi- 
net has made a distinctly good impres- 
sion on the Paris financial market. It 
is thought in financial circles that the 
majority which the Premier has obtained 
in the Chamber will become still larger 
as time goes on, and that his tenure of 
office will be assured. Partly as a re- 
sult of this political situation, the Bourse 
was very firm during the past week. 

Money rates did not greatly vary, but 
the tendency seems rather to be toward 
tighter conditions. A rumor was circu- 
lated that the Bank of France had been 
obliged to sell large amounts of foreign 
currency to support the franc on the for- 
eign exchange markets. The last bank 
return, however, dated Nov. 9, shows that 
the bank’s total of foreign exchange has 
not in reality decreased more than 71 mil- 
lion francs, which means that the bank’s 
sales of exchange to the market during 
the week was less than $3,000,000. 

The following closing quotations were 
page on the Paris Bourse Tuésday, 

ov. 20: 5 


BONDS. 

Francs 
TS PP etre ee 79.70 
ee RE ees rae 90.40 

BANKS. 
Banque de France............ ee ice 23,500 
Bangue de Paris ect des Pays B....... 4,970 
Banque de !’Union Parisienne......... 3,020 
Comptoir National d’Escompte........ 2,265 
a > oe ee 4,040 
Pe ae 1,886 
PUBLIC UTILITIES. 
Cie. Generale d’Electricite............ 3,480 
Energie Elec du Littoral Medit........ 1,258 
Energie Elec du Sud Ouest............ 1,245 
Union GQ’ Blectrickts ...... o'r sesies see esens 940 
INDUSTRIALS 

oT Pe eee 2 Oe ae 23,950 
DD SP CW 06s s0cecesetbeeeadwatiu 2,398 
NR 5550.46 unk ahs shana tins 1,250 
Mines de Courrieres. .....cccccscccccce ,289 
PE. «00 i564 enhecexeemananaaaa 3,720 
St. Gobain. Chauny, Cirey, ex rts.... 8,325 


eT Eo eS Oe 2,300 
Haut Katanga capital shares 7 

Asturienne des Mines.......... 
Air Liquide 





The present stock of foreign exchange 
in the hands of the Bank of France re- 
mains at about 34,160 million francs, or 
more than $1,300,000,000. The bank never 
indicates the foreign countries in which 
these credits are placed, but the impres- 
sion is that the large amount now held 
is distributed with fair equality between 
London and New York. 


London 

There is no actual fear yet in the Lon- 
don market of an advance in the Bank 
of England’s rate, but the gold move- 
ment is causing more uneasiness now 
that the outward flow to New York is 
exceeding original expectations and has 
the appearance of getting somewhat be- 
yond control. Sterling is at about the 
lowest point in two years, and the rate 
cannot be said to have responded to the 
large gold exports. 

These quotations were made at the 
close of “outside” trading on the London 
Stock Exchange Tuesday, Nov. 20: 


Closing 

Price 

*American Celanese ........,0-cecsesees £8 

OD PE ao donc ce nebet d0d60s b600454655b00eES 
Ee errr or 32s 9d 
ASED FOR Oomh, ORR. js os006508e586se8e vas 26s 
Sy GOOD cv. csc in'seccesdénsanvedea £144 
SEO rrr er eee 15s 
Camemeen COIaBee «as okies ons dhdicncutaese £4 
a ipo adage roudts ete natwaeeeonre £11 
Canadian Marconi ........ 


Columbia Graphophone .. 
Courtaulds 
CNS SUE | sau vcd cing os'ae kd oop cereale 
Hi. BE. Y¥. Gramophone, . oor secs ivecsdcs 
Hydro Elec. (Can. funds) . 
Int. Holdings (Can. funds)............. £ 
Imperial Chemical 
London Tin Syndicate 
Marconi .. 
Margarine Unie ....... 








SE SOUOEE. oS occ cekundesvnt moles 4 
Mexican Power & Light................ 

Sy RMD. Fes 0 S70 ches 645 00$64%R eee £57 
OS Ge ASE pkgs fF icse Pre es: £33% 
RR. SID so soso 0 sc o> 0 ates on dae £54 
Tin Selection Trust:+...... .- 348 





Underground Elec. ord . 278 6d 
War Loan Gi... 0.00 cievsscrees Eagee.ee aioe £101% 
*Ten-share certificates. 


Some comfort is taken in the fact that 
the exchange market is just now prob- 
ably experiencing its greatest pressure 


Continued on Page 847 
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Aemagiee (The) 
1931- Bo offer 


BONDS 
125,000 ist 6s, due July 


Current Security Offerings 


BONDS 


ge, Inc., we Y Manor, N. Y., 


BONDS 


New York, og & $55,000 44% bonds =- 


STOCKS 


Allied Utilities Co. $250,000 6% cum conv pfd, 





Nov. 19. Fidelity Teust 240,000" 2 ~ s f g 6% bond ctfs, due rate stock, dated Nov. 15, 1928; $26,00 par $100, price $97, offered Nov. 17. Boen- 
Co., agg Nov. 1, 1 Wd, pir, yield 6%, otfered bonds, due Nov. 15, 1929-1968, price ning & Co., Philadelphia. 
Alabama, of, 4%s, due Nov. 17. . Straus & Co. Inc., N. Y. 100.048 e 101. 943, yield 4.20% to 4.15%, and — s General pesusttiee Cosp. 29,000 
March 1, er pet 1808, Field 4. 4 ae, oktered . Farmers = National Mortgage ey 17 Tort, _ Sor ie ess. y~ B® = Po — AR a. ie —~ ¥ share 
ev. MT - BE. ees Rollins & , Ae Kissel, due Oct. ett 1968 . pric St 4 ae & "National ty Co. etfs, offered Nov. i, at $4 per slotment 
amet ee hoe wpton Co. Bata fered Nov; 20 § diana org (closed) 63 6. due Sei 15 1883, rice 100, COMP-; Ames, Emerich & Co., Inc.; Bond 
nc.; Wm. om pton ; a- ollins ons ¢ ue rice ° : 
. & in, Inc.; Bond & Goodwin & 
f - ; Ames, Hmerich & nec. Fullerton _Patkway ---adial “Omens 8%, Nov.-19. -Baker tress Tucker, —~ -% N. ¥. 
tr : “oe 7 Sito; Guardian Detroit Co. 000 Ist r e 5%4s, due Sept. 1, 1930-1 of- Ce. Portland. Bellanca Aircraft Corp. 126,500 shares com- 
me: R. — our ‘on & Ce. ‘awe enow fered See. 11. Chicago Feat Co., Chicago. Orrington (The), Detroit, $190,000 ist ser P mon voting trust ctfs, no par, price $23.50, 
p AB National Corp., * Chicago. First General Brock Hotel Co. (Niagara Faite), 6s, due Nov. 1, 1931-1938, offered Nov. 17. offered Nov. 15. L. Sherman Adams, 
National Co. of Detroit, Inc. ; Ont., $1,000,000 Ist (closed) 6s, due Oct. 1, Straus Bros. Investment Co., Detroit. Boston. 


“eee, > Investment Co. 


Mississippi 

Valley Trust ©o., St. Louis; First National 

Corp., Bostoi:. 

$280,000 ist coll tr 
Ss “H,”” due Nov. 1, 1929-1950, yield 
to 6.21%, offered Nov. Yg: Central Na- 

tional Bank; Wm. Cavalier & Co., Los 

Angeles. 





1948, », Price 100, yield 6%, offered Nov. 19. 
Ww. Mackenzie & Co., Ltd.. Toronto. 
ieebonel Timber Corp. $2,000,000 ist ser § 
6s, due Nov. 1, 1929-1939,’ price 100, yiel 
6%, offered Nov. 15. First Trust & Sav- 
ings Bank; Illinois Merchants Trust Co.; 
Hitchcock & Co.; Continental National 


Pacific Western Oil Co. $15,500,000 15-yr 
64% s ‘5 Se debs pag ey urchase war- 
rants), N, 
yield 50% a ol Xo. 
ter & Co.; J. 

Portland Water District, 
coup 4s, J & D, due Dec. 


Maine ane 400,006 
1, 1938 and 1948. 


Canadian Pacific Railway Co. $5,000,000 4% 
coup cons debenture stock, J & J, price 88, 
yield 4. 55%, offered Nov. 15. The Nationa! 
City Co.; Guaranty Co. of N. Y., and Bank 
of Montreal. 

a a ee Petroleum Co. 20,000 shares Class 

” offered Nov. 16. Toole, Tietzen & Co 


A , 
Ly — 





















































les. 
Co., Chicago. price 96.78 to 98.64, yield 4.15% and 4.10%, Los Ange 
Apes Automobile Company Buildin Domestic & Overseas Investing Co., Ltd., 
Sea », $90,000 Ist due Nov. 1, 1931- Hartford, Conn., City of, $1,250,000 1929-4953 or bo Golony Corp. the —, tly B.¥ 400,000 shares partic preference, F, M, A, 
1938 price 1 yield , offered Nov. 17. reg 44s, J & D, due Dec. 1, of Bos N, par $10, price $11.50, offered Nov. 16 
Seattle T Title " Trust Co.; Seattle. yield 4% to 3.95%, wt Nov. is. Roose- United States Fiscal Corp., N. Y 
Atlanta, Ga., $2,150,000 J & J, due July velt & Son; Geo. a & Co., Inc.; Realty ‘Pountgtien, Inc., $1, wy gtd Klein Co. (D. Emil) Inc., common, no par, 
1, 1930-1956, yield 4.10% to 4%, offered Nov. _R. M. Schmidt & Co. N.Y. coe a 5 S. Batten * 2 M & ue offered Nov. 16. Chas. D. Barney & Co 
16. First National Bank; the Detroit Co., Home Mortgage Co., Durham, N. C., $1, 0c0, - 1, , price 100, yield 6% ottered N. Y. 
Inc.; R. M. Schmidt & Co., ¥.; Robin- 1st coll tr s f g 6s, M & N,due Nov. Nov. 15. National American Securities Kraft- Phenix, Cheese Corp. $6,000,000 614% 
son-Humphrey Co.; Mell, ies’ & Co., 1943, price 99, yield 6. lo%., osteses Nov. 7 Co., Inc., p a cum pf, J. =. see $100, yield 6.50%, 
Stiaste . W. Straus & So _ 2 “Mhotes, due Ni ve 1890-19 io. fee 100, % — Nov. “is = +i & 5. Sone. 
Avante City, N. J., Cit of, notes, due Nov. 1, 1930-1 rice 1 yield altimore; Brown Brothers o., N. 
MeN 13! due Nov’ im” isgb-ig4s: yield Huntin ton, extate ot Henry 1 Boe «6.50%, offered Nov. 19. » eres, So «= Marveiheat ‘Radiators, Inc. 1,000 shares 1% 
fost, “Of fered Nov. 19. » Mather & due Nov. 1, 1933, price 100, yield 6%, of- Spartanbur, rE. cum redeemable pfd, par $50, price $50, 
i Co., N. Y¥. fered Nov. i6. Harris Forbes & Co.: E. H Standard Telephone Co. $1,300,000 10-yr 6% bonus of 1 share no par common, offered 
Bulgaria, Kingdom of, $13,000,000 in Rollins & Sons, Y. ; conv g debs, M & N, due Nov. 1, 1938, Nov. 15. Mount Royal Securities, Ltd., 
stabilization lean 1928, 40-yr s f g sec ' getee yield 6.40%, offered Nov. 16. West Montreal. 
M & N 15, due Nov. 115, 1968, price ; Hutcheson Arms “Apts, * sae 1980-1038, & 30., Philadelphia; Pynchon & Co.; Paul eotr's Savegtes Service 60,000 shares 
ee 7. 7.15%, offered Nov. 21. § eyer & & Go. ; _ (closed) yi a ue a. Co., Inc., Z. rtic pref M, A, 15, no par, price 
ry Schroder Bankin ie Waidh 100, M eld 6%, offered” Nov. oe Wm.) Hotel, San Francisco, $1,55Q goo offered a, 15. ,* 10,000 shares 
caittorata, State of, $1,000, 8, 7 4“) J2 aldheim-Platt & Co., St. Louis. Ta Ist (closed) 6s, due 1936-1944, price 100, represent new financing. Potter & Co., 
i (Gated Jan. 2, 1927} ), due Tan , 1945-1948, Johnson (Alex.) Hotel, Rapid City, S. D., vield 6%, offered Nov. 19. S. W. Straus & os wa } 
eld 4. . 4. Nov. ‘ Halsey, $350,000 Ist 6s, due May 1, 1940, price 99%, Co., Inc., Chi North German Lieyd 175,000 American 
Y Stuart & Co. c. Y.;_ First Crocker offered Nov. i9. Minnesota Loan & Trust Textile Building, ey. C., $7,350,000 ist s f shares common, each American share rep- 
, 9. — Fargo Banik & Trust Co., San Co., Minneapolis. x a =, oy fre due Nov. 1, > eens 200 ng ny ge —~ ge ar 
i ranc Knox Furniture Mfg. Co., High int = ce yie offer Ov vaiue of common, price offere Ov. | 
f Cc “ ‘Sant District, Illinois, 0.008 000 deb 6s, due Jan. : an ten Ce Chapman & Co., ; Blyth, Witter & Co. = Kuhn, Loeb & Co.; Lee, Higginson & 
‘ 000 s, due Nov. 1, 1929-1948, price 100 ered WWov. 19. South Carolina othe tas Ine. ; Peabodv. ‘smi & Co., ane Amer- N. Y. i 
i and 100%, offered Nov. 20. The National Bank, Charleston, and Wheat, Galleher ican Bond & al Co. Co., Inc., N. Y. Pacific Western Oil Corp. 670,000 shares 
} City Co.; Bankers Company of N. Y.; Hai- & Co., Richmond. Truax-Traer Coal As 000,000 ot 64% capital stock, no r, price $24, offered 
sey, St uart & Co., Inc.; Lehman Brothers; sans Wrethers-Lee Co. $125,000 ist conv debs, M & N due Nov. 15, 1943, Nov. 16. Blyth, itter & Co.; J. & W 
pancitaly Corp. ;, W. ‘A. Harriman & Co., Che due Oct 1s, TOSS eine tbo tied «—sFice 90%, yield Res offered Nov. 16. _ Seligman & Co., N. Y. 
Inc aylor & Co.; Guardian De- 5 So" = Tt ee Po Kul Poses Goldman’ Sachs & Co.,'N. ¥.; Lane, Piper Second National , Re Corp. 100,000 
. tne. ; Hannahs, Ballin & Lee; Chi orter ov. acob Kulp & Co., & Jaffray, Inc.. 3000 enn shares $5 conv pfd, no par, price $100, 
H Arthur + Sinclair, a allace & Co.; R. M. mag. Tulsa, Okla., municipal securities bonus of 2 shares common, offered Nov. 
t Schmidt & Co. ; s & Co.; Pulleyn & Co.; Lake Edge Apertments, Chicago, ga7e.eee trust 6s, due Feb. 1, 1930-1939, vield 5.75%, 15. Guardian Detroit Co., Inc., N. Y.; 
G . A, e Co.; Dewey, Bacon & lst g 6s, due Sept. 15, 30-1938, price 100, offered Nov. 21. duieat Co.. N. Y. the Shawmut Corp. of Boston. 
Co., N. Y.; Second Ward Securities Co., iel 6%, offer Nov. ” Gerard Trust Van Dusen-Harrington. Inc., $3,000,000 coll Southern Bond & Share Corp. 40,000 shares 
Milwaukee: R. H. Moulton & Co., Los o., Chicago. tr 54% notes, due July 1, 1938, price 101, pfd Series, J. A, J, O, no par, price 
— Federal Securities Corp., Chi- Louisville, Ky. $1,215,000 ref g J & D, offered Nov. 19. Minnesota Loan & Trust bonus of &% share Class ‘‘B’’ with each 
due Dec. 1, 1958,’ yield 4.06% offered Nov. Co., Minneapolis. share pfd, offered Nov. 21. E. E. Mac- 
Chicago Mill & } ag Goce. ¥ $4,000,000 1st 15. Phelps Fenn & Co. ; L. Day & Co.; West New York, N. J., Town $299,006 Sas 2 S Co., Detroit; Taylor, Ewart & 
ser g 6s, due Noy. 1, 1929-1943, price 100, Stone & Webster and Blodget, Inc., N. Y. school 4%s, due Oct.’ 1, 1930-1968" yield Co., N. Y. 
vield 6%, offered Nov. 19. First. Trust & Marmaduke Apartments, St. Louis, $475,000 $508, offered Nov. 20. 'Prudden & Co., Standard” ‘Telephone Co. jp.on0 shares $7 
Savi Bank; Illinois Merchants Trust lst ser g 6s, due Sept. 1, 1931- 1940, offered , 2 divd Series cum pfd, F, M, A, N, no par, 
Co.; Hitchcock & Co.; Continental Na- Nov. 11. Straus Brothers Investment Co., West Virginia, State of, $500,000 g road 4s price $96, yield 7.25%, offered Nov. 16. 
‘tional Co., gg St. Louis. and 4%s. due July 1, 1943-1946, vield 4% West & Co., Philadelphia; Fyachon & Co.; 
Columbus, one y $392,000 4%s, due 2 & Hammer, Inc., $55,000 Ist gtd § and $ae%, offered Nov. 16. Estabrook & Paul C. Dodge & Co., Inc.. N. Y. 
1931-194C, vield ie S22 Nov. 17. El- due Nov. 1, 1938, price 100, yiel Co., , a Truax-Traer Coal Co. 10060). shares com- 
da e & | cor ‘she 6. " efteret Nov. 15. Backus, Fordon & Warihenes Bond & Mestange Corp. ist coll mon, no par, price $24. ~ offered Nov. 16. 
wy aur ht Co. $7,700,000 1st Co., Detroit 544s (additional), due Feb. 1. a, == Goldman, Sachs & Co., Y.; Lane, Piper 
due Jan. t igs, offered Nov. 19. Nashville, Tenn., City of, $400,000 sewer Nov. 19. Harris, Forbes & Co.. & Jaffray, Inc., Sietamatie. 
nited Power & transportation Co., Cam- % & N, due Nov. 1, 1929-1968, “yield Western Fuel Corp. of Canada $2,000,000 ist Weinberger Drug Stores, Inc., 10,000 shares 
den, N 4.40% to 4.20%, otheced | Nov. 21. Rutter & (closed) 7s. due Nov. 15, 1940, price 100, common, no par, price $21, offered Nov. | 
Detroit. Mich., City of, $19,460.000 4s, 4%s Co. ; Stephens & Co., pA vield 7%, offered Nov. 19. Anglo-London- 19. Middleton, Worthington & Co., Inc., 
and 4%s, M & N 15 due Nov 15, . Nova Scotia Public es Zorminal, Ltd., Paris Co., San Francisco. Cleveland. 
$3.000.000 4s, due vield 4.10%; $12,- $1,700,000 ist 30-yr s f due Nov. i; Wilmincton. Del.. City of, 9000.000 « 4%s, Winteres & Crompton Manufacturing Co. 
4%s, due 929-1958, yield 4. to 1958, price 100, yield 6. . bonus of 2% due Nov. 1929-1932, and Oct. — owe f 15,000 units, each consisting of 1 share 
4. , and 4%4s, vield 4.25% to shares gs with each $1,000 bond, of- vield 110%. offered Nov. bi rris Class “‘A’’ copy pfd and \% share Class 
4.15%, offered Nov. 21. Bankers Company fered Nov. 14. Drury & Co., Montreal; Mathew & Co., Inc.; M. F. Schiater & Co” “B” common, $33.50 per unit, offered 
of N. Y. and large syndicate. Hanson Brothers. Iné., Toronto. Inc., N. Y. Nov. 19. A. G. Ghysels & Co., Detroit. 
Busi Statisti 
FOREIGN TRADE (5) AUTOMOBILE PRODUCTION (5) 
(Thousands of dollars) -———— United States——______ — sCanada --—_——~+ 
-——— MERCHANDISE, GOLD — ————_—SILVER————_, Passenger Passenger F 
1925. daeinn : . Bee of . Excess of Excess of ee Sone. Tro. I. i ——_. 
8. mports. exports. Imports. Exports. Imports. Exports. Imports. Exports. , , ’ 5 ,694 
October . 490,567 074 116,493 50,741 039 702 8,783 5,602 3,181 372,498 333,176 39,322 10,978 8,741 2,237 
447,804 376,431 71,373 10,456 24,360 — 13,904 8.118 4,049 4,069 316,768 283,074 33,694 9,229 7,498 1,731 
468,306 396,640 71.666 7,216 5,968 1,248 7,589 5,737 1,852 
396,836 416,752 — 19,916 19,351 3,087 16,264 9,763 5,763 4,000 | January ................. 309,544 277,831 31,713 15,479 1 
352,905 387,306 — 34,491 25416 3.851 21.565 7.752 8863 — 1.111 | February ................ "180 © -325,122 39/058 18'838 layer “- 
374,406 899 — 63,495 43,413 4,225 39,188 8,333 5,539 2,794 BEE occ cvcseceteccecces 434,470 387,570 6,900 22,374 17,989 4,385 
387,974 397,912 — 9,938 13,116 17,884 — 4,768 7,612 6,322 SE MT satchcacuctahhnedsuse 441, . 51,474 21,502 17,929 3.573 
356, 320,919 35,780 2,935 9,343 — 6408 7,931 4,872 3,059 | May ....... 0. eee 421,184 375,317 5,867 24/934 21,429 31505 
338,033 336,251 1,782 18,890 3,346 15,5444 7,978 5,628 _ SS “SPARE Serrrorsereer: 387, 343,708 44,192 21,751 18,818 2'933 
368,317 338,959 29,358 19,520 5.069 14,751 7,921 5.949 1,972 | July «2.00... cee eeeeeeeee 359,275 319,688 587 15,208 12,953 2,255 + 
384, 336,477 47,972 11,979 29,743 — 17,764 8041 5,988 2,053 | August 2.2... l lel. : 651 43,955 15,261 12:778 2'483 
448,071 343,202 104,869 15,987 23,081 8,094 7,243 7,203 40 WOUEENEP cccccecccsccecs 395,687 352,202 43,485 6,953 13,347 3606 
455,301 376,868 78,433 8,857 1,156 7,701 7,279 5,098 2,181 | October .........0..00.00.: 334,421 292'562 1,859 14,670 0,595 4075 
480, 373,881 106,410 16,738 7,727 9,011 6,794 3,941 2,853 | November ............... 256,301 222,419 882 9,828 6,774 3,054 
465,369 359,462 105, 17,004 7,196 9,808 5.610 4430. 1,180 | December ................ 167,927 850 28,077 7,752 6,052 1,700 
$4,808,660 $4 430,888 $377,772 $213,504 $115,708 $97,796 $92,258 $69,596 $22,662 WEE pactvcuscbuessiv< 4,298,802 3,808,753 490,049 204,550 165,206 39,344 
1927. 
419,402 356,841 62,561 59,355 14,890 44,465 7,388 5,151 7,237  vcteccdhotaaseae< 238,908 199,650 39,258 1 * 
P 438 «310877 «6877-22309 2414 61233 3,849 —«-2'384"| February ..............2. 735 «260171 «= 40,564 sda CA 3 io 
7 Y73 378,331 30,642 16,382 5,625 10,757 6.077 4,308 1,769 | March ....2.000.2 0.00200! 394,513 346,031 482 23,250 19.723 3,527 
4 413,374 375,733 ,641 14,503 2,592 11,911 6,824 3,815 EY wired cauanasaacevesns , 682 47,700 24,611 20,890 3,721 
,140 346,501 = 46,639 34,212 2.510 31, 6,026 5,083 943 | May 64 46,923 25,708 21,991 3,717 
966 354, 2,074 14,611 1,840 12, 5,444 4,790 654 43,197 19,208 16,470 2,738 
341,809 319,298 22,511 10,738 1,803 9,135 6,650 4,288 2,362 31,585 10,987 8,719 2/268 
374,751 368, ‘876 7877 (1,524 6,353 5,590 4,856 734 34,409 12'526 10139 2'387 
(267 © «342,154 83,113 12,979 24,444 — 11,465 6,627 4,992 1,635 33,867 11/262 8 681 2'581 
488,675 "738 «132,937 2,056 10,698 — 8.642 5,945 5,069 876 36,640 7748 6.236 1'512 
,940 © 344,269 «116,671 2,082 55,266 — 53,184 5,634 5,102 532 24'612 6'617 5173 1'444 
407,641 331,234 76,407 10,431 77,849 — 67,418 7,186 3,770 3,416 27,488 106 234 "872 
Total..... $4,865,375 $4,184,742 $680,633 $207,535 $201,455 $6,080 $75,625 $55,074 $20,551 454,725 179,054 146,827 32,227 
1928. 
January « 410,778 337,943 72,835 38,320 52,086 — 13,766 6,692 6,305 ye MINS ic adcckeaessccees 231,728 ‘ 082 8,463 
February.... 371,448 351,035 20.413 14.686 25,806 — 11/120 7479 41658 2,821 | February ................ 291,151 32,645 12'504 10,315 Att 
‘ March........ 420.617 380,437 40,180 2,683 97,536 — 94, 7,405 5,134 fl _ = eSareSenne 413,327 371,821 41,506 17,469 ’ 2'246 
April......... 363,928 345,314 18,614 5,319 96,469 — 91,150 6,587 4,888 + i  geepranerieeerpeeepe 410, 104 364, 45,227 24/211 20,517 3694 
Da tnise x ison 422,557 353,981 $8,576 1,968 83,689 — 81,721 6,712 4,247 2,465 ie Asale goS See RTabaenen 25,783 375, 49,920 33,942 , 764 4,178 
(Se 388,661 317,249 71,4 20,001 99,932 — 79,931 7,456 6,221 - 2 > Sees y lore 356,622 40,174 28,399 25,341 3,058 
July. ........ 378,984 317,788 61,196 10,331 74,190 — 63,859 6,160 6,544 — 384 BE do vccccagsestccesoces 392,076 338,792 53,284 25,226 ,122 5,104 
if A ..eeeee 379,872 346,761 33,111 2,445 1,698 — 747 9,246 6,496 Sa - 461,298 400,593 60,705 31,245 4,274 6,971 
§ 421,748 102,187 4,273 3,810 463 6,229 5,739 490 BGP ..csctgacocesess 415,283 358,872 56,411 21,193 16,572 4,621 
ober...... 555,000 357,000 198,000 14,310 990 13,320. 7,238 7,319 — 81 EP ¢oacdvnsyendcslbies:e 398,818 341,705 57,113 18,536 3,01 5,520 
*Subject to revision. *Revised. §Reported by Dominion Bureau of Statistics. 
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NEW PRODUCTS WANTED, 
FOR MANUFACTURE, 


An engineering firm of long stand! 
has been requested to arrange contac 
between holders of patente roducts 
and manufacturers seeking ak 
lines to manufacture, 


Only patented products, or those for 
which application for patent has A. 
made, will be considered; submit suf 
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; y mail only, . C. io 
292 Madison Av., City. aie 
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Good food at minimum cost 
with large profit. 


: TIERNEY 

will start you in business 

for a small down payment, 
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Everything complete, 
ven location and experience. 


From 


P. J. TIERNEY SONS, INC., 
188 Main St., New Rochelle, N. ¥. 
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COMMENTS FROM SATISFIED ADVERTISERS 


We recently advertised under ‘Capital Wanted” in the Business 
Opportunities columns of The New York Times. This is the 
first time we have used the Business Opportunities columns for 
capital, but we have used the columns in securing additional 
products. From two advertisements we received so many replies 
it was difficult to determine which was best, as they all seemed 
good. Through that advertising we were able to contract with 
four manufacturers whose lines are selling so well that we now 
must advertise for additional capital. 

T. P. STEINMETZ, Sales Manager, 
Paul Murchison Company, Inc., 
280 Broadway, New York. 


I have been advertising for nearly two years in the Business 
Opportunities columns of the Sunday edition of The Times and 
have found the results excellent. My advertisements have to 
do with the sale and license of patented inventions and businesses 
founded upon them. I have tried all available advertising 
mediums, but find your columns by far the best, not only in 
Greater New York but throughout the country and even abroad. 

RAY BELMONT WHITMAN, 
55 W. 42d St., New York. 


Three insertions of a two-line advertisement in the Business 
Opportunities columns of The New York Times brought me 
fifteen immediate answers, from which I was able to select very 
satisfactory business connections. 

I. G. SMITH, 
18 Forest Park Avenue, 
Springfield, Mass. 


I am very glad to place on record my satisfaction with the re- 
sults achieved by my small advertisement in The New York Times 
Business Opportunities columns. A similar advertisement has 
been appearing in various other newspapers, and answers received 
worked out at about ten for The Times to every one received 
through the other papers. 

J. FINKEL, 
389 Fifth Av., New York. 


Every advertiser under Business Opportunities must 
furnish bank and business references and fill in a confi- 
dential questionnaire. Advertisements must pass ,the 
regulations of The Times censorship. The Times en- 
deavors to exclude fraudulent or misleading advertise- 
ments. It is always best, however, to make personal 
investigation before closing negotiations. 


Che New York Cimes 


Net paid sale Sunday edition exceeds 725,000. 


OPPORTUNITIES 


Under these six headings The New York Times Business 
Opportunities columns include announcements of established 
business men who seek capital to expand their properties or 
a partner’s services (with or without investment); others who 
are ambitious to buy a business or have one for sale; men 
who wish to become part owners in going enterprises; those 
who seek reliable men for home or foreign representation in 
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TRANSPORTATION P. C. De- AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
a parture (Barrels) 
> Year From 
Revenue car loadings: Veriod or Mate, 1928 Average. Aver. = _ a — . 
ES et nt edenuuhe és Week ended Nov. 1 1,053, 1 ; Nov. 17. Nov.10. Nov.3. Oct. 27. Oct. 20. Oct.13. Oct.6. Nov. 19 
Grain and grain products. ..2.2..: Week ended Nov. 10 “°ay'3g¢—“ar'950 + 29 | Oklahoma ....... 745,109 721,100 725,450 738,080 745.350 748,500 745,000 768.30 
TM. dc acccaecds densnude Weed ended = : Y - @ Kansas ......... . , , . , 1300 ; 
NG SSB eekabebeees Week ended Nov. 10 74.028 *Br'588 — Sa | Panhandie Texas 66,750 65.050 68.200 63.650 5.300 GT'BOG.9U) $3950 
Manufactured products...........- Week ended Nov. 10 656,096 641.057 + 23 | North Texas .... 88,950 87,700 83,600» 90,100 91,400 = 90,550, 89,350 78,400 
All commodities. ..............+-++-- Year to Nov. 10 45,074,562 44,531,926 + 1.2 | West Cent. Tex.. 54.750 (55,250 55,400 55,150 54,450 54,750 54,900 
Grain and grain products. . - Year to Nov. 10 2,161,427 2'053,206 + 5.3 | West Texas ..... 330,200 328,900 329,250 335,650 333,600 353,850 
SERRE Mae GUND, <cco0e0cee . Year to Nov. 10 7,940,194 8,486,331 — .6.4 East Cent. Texas 21,450 21,300 21,600 22,200 21,950 22,550 22,250 28,350 
Forest products.......... . Year to Nov. 10 2,929,986 3.216.839 — 89 | Southwest Texas 26,600 26,550 26,850 26,600 26,500 25,200 25,500 = 25 950 
Manufactured products. . Year to Nov. 10 28,929,279 27,432,048 + 5.5 | North Louisiana. 38,750 39,400 38,150 38,550 38,650 39,550 38,900 49,500 
F t car surplus......... ist quarter November 129,151 109,652 + 17.5 | Arkansas ....... 83,400 83,300 83,250 ; 84,700 84,250 97,500 
Per cent. freigh aa aieckantihe. Nov. 1 $3.8 93.1 + 0.8 | Coastal Texas 113, 117,250 115,600 113,150 110,400 103,500 107,150 122,650 
Per cent. locomotives serviceable. ...Nov. 1 86.3 84.2 + 23 | Coastal La 21,100 21,250 19.500 20,000 550 21,200 15,600 
cs os i panscee ced cediehned .. Year to Oct. 1 $4,534,169,967 $4,621,921,269 — 1.9 | HBastern ......... 109,000 111,000 113,000 115,000 114,500 114,600 113" 000 115,000 
expenses S pawedetianted digeanedankencnn Year to Oct. 1 3,428.746,121 3,571,993,018 — 3.3 Wyoming ....... 59, 61,150 61,300 63,900 63,050 60,200 61,350 51,300 
sein onlndd nbcekhdd hee &aewenee Year to Oct. 1 285,568,966 S. GD | Beeeeme....< 2.45, 12,200 50 11,800 12,350 11,200 10,700 10,700 13,700 
es = ee tone rg eam a 
ent ° “Fair Ret ” ew Mexico... . = < 3, ‘ 
uaahera I -.ecasuneadedsateae Year to Oct. 1 4.94 e 575 14.1 California ...... 643,500 639,000 631,000 635.200 615,800 620,000 22’ 700 624,190 
Southern District.........-.-....+.+- Year to Oct. 1 4.08 5.75 — 29.0 ere empteane aetna 
Western District.................... Year to Oct. 1 4.26 5.75 — 25.9 Total ..... 2,490,850 2,497,000 2,497,150 2,528,700 2,504,400 2,505,500 2, 524,000 2,466,959 
United States as a whole.......... Year to Oct. 1 4.55 5.75 — 20.9 
STEEL SCRAP PRICES (23) 
FREIGHT CAR LOADINGS (19) ——-Week Ended —— 
N. 10 N 3. ——. : aa Heavy nae steel scrap at Pittsburgh, average Nov. a eee Nov selec 
ov. 10, ov. ° ct. Nov. 12) < 
1928. 1928. 1928. a. P 1927. daily quotations (per ton)..............--.-.--++++--+: $17.25 $17.25 $14.25 
i I ss sock esioe mail 1,053,295 1,103, 161, , 
ea r= ae » abeeks WEEE = 49:356 yo 1 wet 1,162, aed 7 DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 
EAV@ BROOM, .0.0ccccccccecccccccccoces wi Rf ont 20,643 BE Cov a mo at mB Relwey, B54 oF. 7 er 
Tree erer rere reer e eee ere eee eres, . * ® . - > o , “ 
point ee eienadabesutedeiecas tt 10,726 10,855 10,546 10,412 8008 | Locomotives .............cceccceececeseeee 21 4 
Forest PROGUCES 22... ccccccccccscccee ,024 66,494 67,870 65,381 62,656 ees dba ibe aa wen esiaee cuties 1,320 1, 600 a 4 
Dee se el dabvesteeedsledesdecdeess 48,379 48,243 59,391 59,500 18,836 RES SS Nee a a 
Merchandise, Ee Be en ekcuaheecads 261,768 267,134 +269,036 269,584 on.776 | Matis (toms) .................... ifaes 19,500 246,550 159, 600 
Miacellaneous .... 2... cc ccccccccccccs 394,328 427,670 +456,301 462,714 372,965 Structural steel (toms)............. ee 4 ws 
GROSS RAILROAD EARNINGS BUILDING AND ENGINEERING CONTRACTS AWARDED (3) 
1 1927. Net Chan, e. PC. (In the metropolitan district of New York) 
First week in November (9 roads)...... $16,991,530 $15,483,315 -+ $1,508, + 9.74 ——_———Week Ended—— - 
rth week in October (11 roads)...... ‘ 23,795,760 + 391 O40 +14.66 Nov. 16, ‘28. Nov. 9,'28. Nov. 2, 28. Oct. 26, '28. 
. week in October (11 roads)....... 18,436,901 15,578,335 + 2,858,566 +18.33 | Total contracts ...............-......+-. $19,865,000 $19,704,000 $33,268:800 $29,642,200 
‘ in October (12 roads)...... 19,183,201 16,492,870 + 2,690,331 +416.31 Sie na dan pwencinedaccig 14,045,500 4,143,500 14,565,400 13,902,300 
First weak in October (12 roads)........ 18,628,331 16,045,279 + 2,583,052 +416.10 ee en a Sess wa si siete 2,225,700 1,311,700 2,657,000 2,268,600 
fourth week in September (12 roads). 23,120,234 20,831,363 + 2,298,871 +10.98 New work contemplated................. 46,706,300 23,403,700 32,336,600 38,973,600 
Third week in September (11 roads). 16,681,361 14,445,792 + 2,223,567 +15.48 , 
Second week in September (12 roads). 15,852,576 14,614,550 + 1,238,046 + 8.28 LUMBER (10) 
Seven wash to Adgust 418 sends)... 2o'eor's0o «= saiazi'is0 «6 t a,iseees 6 t St Week, Ended 
u w n gus roads)....... 607, 1,421,1 + 1,186,629 54 , , A re +. an oan” 
Third | week A) Auguat (72 reeds). + aes 16,802,801 14,278,486 +  1'293'405 Tt 357 Setiweed: *Nov. 10, | 28. +Nov. 3 28. Oct. 21,28 Oct. 20, 28. 
second week in Augus roads)...... 193,24 14,211, + 981,589 + 6.91 Production mt ousands of feet)......... 336,017 349,210 354,617 359,639 
First week in August (12 roads)....... 14,966,919 13,605,103 + 1,361,816 +410.00 Shipments (thousands of feet).......... 303,701 350.582 342 222 347.775 
Orders (thousands of feet)......... a 332,100 331,972 321,428 
INTERKST KATES Hardwood : 
——————Week Ended —_ —_—__, I SEEEE ESP POCO OPT O POET 381 396 403 403 
*~ Nov. 17, 1928. Nov. 12, 1927. Year to Date Production (thousands of feet)......... 53,616 55,197 54,534 55,484 
ESSS|S OR ARETE 3% 10, Om Shipments (thousands of feet).......... 59,159 64,493 62,276 62,712 
— loans, oS a dweacecsces t 44@4 ; Orders (thousands of feet).............. 56,722 55,056 65,060 65,843 
Com. disc., 4-6 months ........... 5% 4 atin test COAL AND COKE PRODUCTION (5) 
GOLD AND SILVER PRICES (Fhousanis of ast tens) 
Bar id in London ..............! ‘84s s 114d s 114d 84s 11 s 10d , : Week Ended———— —, 
Bar silver in London ............. dotid id Ld Bituminous coal: *Nov. 10, '28. +Nov. 3, '28. Oct. 27, '28. Oct. 20, '2s 
a ee ee ee ee rvs <4 Sriceparite sd Se a 10,543 11,140 11,248 10,832 
ethdiiien ame Anthra aeene PeeeKhoesh eee eenineacends 1,952 1,875 1,875 1,805 
4 (DUN’S) 
Week Ended pot 1 tea gyitteeeettetnercseeeeeeceenaes 1,784 1,377 1,959 1,994 
Nov. 15, 1 1928. Nov. 17, 9a. Nov. 18, 1926. Nov. 19, 1925. a Riera 105 98 100 99 
am Total 4 000. Total. $5, 000. Total. $3 000. Total. $3,000. Daily DE. SUR bn he ehdennd hoes cnscces 18 16 17 17 
Saami a iaha et cae aie = “ = be | Fo = THE ANNALIST WEEKLY INDEX OF SENSITIVE COMMODITY PRICES. 
Neal Swe cehagi bance s 102 59 126 61 124 55 129 73 Whole- = Sensi- 
RN CAE ues bicceadbccdesceces 60 28 70 26 52 23 64 32 Stee! = tive 
whats tein gana Pe cake poe Pons ze ee rice Price 
Unitea NE 2 in ia lesbibade san 440 251 438 243 424 232 438 243 Hides. Zinc. Scrap. Average. Index. Index 
a ear see OL ee 45 19 38 22 43 233 33 TE MR Bone cncccccccecneseccccesone 200.2 132.0 128.4 i538 150.2 102.2 
EEE UW Ses 192.6 130.0 127.2 149.9 149.4 100.3 
COKE PRODUCTION (5) — Ee yee: 184.9 128.7 126.8 146.8 148.7 98.7 
(Thousands of net tons) Nov. Perrsoesaceceses Ree» °F is iase 123.3 462 145-0 $8.1 
-~-Oct., 1928-— —Sept., 1928.— ail. 1927— Nov. 13 ees Bete oc aaa 195-4 124.6 121.7 147.2 148.9 98.9 
5 - Total. otk. oun . delle pay. “Ss. Jc Silda a eater 5 125.5 121.7 147.2 147.9 99.5 
y- See eee eee eee eee eee ee = 156 3.958 18 3,720 143 THE ANNALIST INDEX OF BUSINESS ACTIVITY. 
TRIES ceetteeeeesescceeres 421 r ‘4 1928. — ss 
Det ERE EAT Py rrr ‘ae Oct. 7 ‘ Aug. July. June. May. A Oct. 
 datetnedea ths deghebescsesecia 4,640 172 4,271 145 4,139 159 Pig iron predustion. .. a ids ane 105.9 1027 101-2 100.7 97. ie 90.2 
NEW BUILDING @) Steel ingot production Be eeeeees 112.6 list 2064 1154 1054 1064 115.7 868 
Nov., 1928. Oct., 1928.  Sept., 1928. Nov., 1927. | Electric power production....... 1008 080 10Ls 1007 10? Boe ooo 
(13 Days.) (26Days.) (24 Days.) (24 Days.) | Bituminous coal production... .. 926 898 864 87.7 8.5 863 83.5 85.7 
Average daily building contracts award ; Automobile production .......... 4100.8 4108.9 104.3 95.1 +85.7 88.4 92.0 61.7 
ed in thirty-seven tern States...... $16, 577,800 $22,965,519 $24,486,407 $19,433,358 Cotton consumption ............. 106.0 94.2 95.3 87.6 91.1 101.1 97.3 111.0 
COTTON SPINNING - Wool consumption .............. 98.2 101.0 97.4 94.5 96.0 89.8 99.4 
. N} G ACTIVITY | eg a Sa Saeeaetion pamacnie “ | er a 106.1 - 96.6 93.8 104.6 
i Sd Sept,1928 Oct. 1927, | Combined index . 0.0... 2.2... 10K) «88.7 BREST]. 
Average num in per cent of single-shift capacity. . 103 105.0 *Subject to revision. +Revised. 
SOURCES OF DATA 
(1) Railway Age. F 
(2) Commercial! and Financial Chronicle. 
ge ge ge OREIGN EXCHANGE RATES 
(4) Federal Reserve Board. DEMAND. -CARLES.———_—- - 
(5) United States Dept. of Commerce. r c ‘ Week's Range. Year 1928 to Date. Same Week 1927. Week's Range. ” Year 1928 to Date. Same Week 1927. 
(6) United States Department of Labor. pal Pry an High. Low. High. Low. High. Low. Hieh. Low High Low 
(7) United States Department of Agricul- 891% —Paria .......... 8. 8 3.907, 39313 $90 S911 392% BR My ey 
ie 3 & y a .925 .904 t .O4y, 90% 93 3.92% 
tase. 13.908 —Bel A abu nud cel 13 13. 13.98 13. 13. 13.93 13.90% 13.89% 13.99 13.89% 13941, 13.94 
(8) The Iron Age. zerland ....... 19.24 19.23 19.90% 19 3 20% 9 19.24 19.3 : 
te Mendetrect’a 19.30 —Ttaly 2000 Smad | 82 «Baek «Bak (Bas” pat Sat USE 18SIh 1828 19-20% 19-28% 
(10) National Lumber Manufacturers’ Asso- 9:30 Holland 22.22.00. 13% at 40.38 40.06 40.35 40.35 40.15 40.13% ~—-40.40 40.08" 40.37" 40.37 
ciation. ; DT. cceyiscecsce .33% 1.33 1.29 1.33 1.32% 1.29% 1.34 1.34 ~ 
(11) Dun's Review. 19.30 —Spain ... Saeacahanadie 16 ne 16.11 17.36 16.08% 17.03 16.95 16.12 16.12" 1730" 16.09% £ tid mt 
(12) United States Department of the Inte- Be pba a 
rior, Geological Survey. 26.80 —Norway ..........- . 26. x i ’ ; ‘ : : : . 26.90 
(13) New York State Department of Labor. 48.66 —Caicutta .......... 36.50" 3644 3681 3619 3044 S644 3056° 3650 30.87 36.25 36:50 36-50 
(14) S. W. Straus & Co. 78.00 —Hongkong ......... SS. BE 28 BOS 20-75 50.37 00-19 ——n2. 87 09.00 50 28 19. 97 —— 
(15) American Bureau of Metal Statistics. Stl EES on cxeccnened 65.00 64.75 73.00 63.87 67.00 67.00 65.06 64.81 73.06 83 93 erie 67.12 
(16) American Iron and Steel Institute. 56.78 —Straits Settlements.56.75 56.75 5725 49.75 56.37 56.27 56.87 56.87 57.37 49.87 56.491 56 43% 
(17) Aberthaw Company. 108.82 —Shanghai .......... 64.31 64.06 70.06 += 62.88 «63.38 = 62.88) G437 G12 70-12 «62.94 «BO 8.00" 
(18) American Petroleum Institute. SE SEE asc avecsccans 46.37 48.00 44.68 46.25 45.81 46.50 46.43 48.06 44.74 46.35 45.91 
(18) Amertean Railway Association. a —MARMA ..........0. 49.62 ox 49.87 49.25 49.75 49.75 49.87 49.87 50.15 49.50 50.00 50.00 
20) United States Department of the In- ; : 98.04 97.91 97.56 97.44 98.04 98.04 «98.04 — 
yl an a a oe 42.44 42.12 42.76 42.04 42.63 42.60 42.30 42.22 42.46 rt 71 78 42.72 
(21) Silk Association of America. 23.83 an btw an Ue eelCUeelCU CUB CU Ole lle 
(22) Motor and Accessory Manufacturers’ 14.07 Tht Tht mye aT ht TS : am ui oat 241 
— oT : . ‘ 125 14.125 «14.125 «14.125 14.125 14.125. «14.125 
(8) Amer! a Seats an = 4 se aa 11.25 11.25 11.25 11.50 11.25 11.50 11.25 
, i 9615 9615 2. : 2.96 2.9650 9650 9650 gies  —_ 
(24) Federal Reserve Bank of New York. 19.30 1.76% 1.76% 17 Tyee 176% 1.7 7% 7 ite 1760 i760 
(25) American Zinc Institute. 19.30 2.52 2.52 2.51% 2.52 2.52 2 598 2 note 2.52% 2.52 2.52 2:52” 
(26) Association of Cotton Textile Mer- be : 60% -63% : 62% -62 60% 60% 63% 60% 62% 62 
chants of New York. i 7.50 17.50 17.50 17.50 17.50 17.50 17.50 17.55 17.50 17. 17.50 
(27) Bureau of Railway Economics. 
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MONETARY GOLD sseo —~ or — UNITED STATES NEW COMMERCIAL CAR REGISTRATIONS 
Net Impts. or Inc. Dec. (— Net Gal G < é 
Net Expes (-).Thren Karasing. or faust. mea Orie wihesdliesenclines — 2 
,- cr $44,465 aan 1 Millions. $Sept. A a ee ee a  M > Seb. J 1927 
eee eee ee eee ee eee eeeeete ’ R * © M us. uly une ay P| = 
ee aban SER i ph Sale 19°95 +3. bey 4 $4,364 | General Motors (total)... Pi, 40% Isbs iso: assy id 5060 4930 4408 Dies 
RRR a RC I OB AN RT 10°757 — 1'502 91255 4597 Chevrolet ..............-. 41.53 43.24 39.76 42.17 42.75 43.92 45.26 44.73 39.38 47.57 
Stari seers ec peel < 11/911 — 15000 10/911 4,610 | acai: ila 6.14 583 5.75 5.76 5.29 450 498 2.76 
EN iia Anesth supasiiec eacccdenitacnkc ae os 12471 0 eon isst Pontiac 60.01... .e eee, ar ee ae 
ee cette ener cote 8'935 184 9°119 : 4” Beer Reepepperses 20.78 17.31 15.65 1659 1442 1172 794 Til 734 10.13 
er ee ee eee 6.353 — 2501 4588 Graham Bros. .............°959 10:49 10.28 850 845 11.36 1421 16.72 18.26 13.42 
ae ane i Aa ele ai tac —11'465 a —20'465 4571 | imternational .............. 8.06 858 892 7.60 7.52 650 680 7.23 7.73 5.95 
LSS Suc wsienndehinanseyavaceeosnd — 8,642 —25,001 —33,643 Se gt oor tose one se ee esse 3.89 420 5.04 565 582 573 558 S46 510 4.87 
November ...... MORE EVER EMLEN, —53,184 —40;000 —93/184 8 Re cecentae if it 3 - te te fe 2.93 2.06 
ee eee ee eee ee ee eS = = ee cee. 7 om oe 2 1 2.4 : 2 ) ‘ 4 : ‘ 7 “ 4 
mies 67,418 8,500 75,918 4,379 Willys: eemane (total) 99 Ls 1.03 .98 ‘ Je. - “ ve = : 7 
ED. echdndca, in edpheia aa dhie babes aie ath — _ hippet .......--..++-++- 95 81 85 ; H 
$6,080 $160,153 $154,073 tee iene eeMaed se sco 16 13 2 13 ‘ 4 } } t } 
1928. Federal; EERE aes 7% 70 1.02 91.15 99 .92 120 1.08 1.43 
. oe ee te ei d 62 F . j 
Januar ea Nirtocnies liga ieee cedar —$13,766 $5,500 —$8,266 $4,373 | Studebaker (total) ........ .66 $9 7 19 42 eee 
February ...-.....00eeeeeeeeeeeeeeeeeces —11,120 2,868 — 8,25 4,362 Studebaker ..... — 35 35 ‘49 42 { § 4 ¥ y 
ay Dee hubewekewanabenneedabaadecwaud — 35. 4,305 Pierce-Arrow .........--. -28 114 42 ii "T i q 4 5 Hi 
pril ..... TREES ERE OER "150 45,740 —45,410 4,266 | Brockway ................. 56 0 BT 82 56.77 7 +. 2 > -o@ 
eth eccdavisncbanaeead Caggaiue oeeud —81,721 —23, —108,260 4,160 RN ser ines sine ‘54 52 75 74 82 77 76 45 69 74 
JURE ooeeee see eeeeeeeeee ie eeeeeeeeees —79.982 30.053 9.578 BAD EAE kicccccsccsesssscs. Qn a. me 56 0OCi«6S (iTC(iTLC iA iC 
Sa ee re ae ee 747 5,916 6,663 4,123 Rela pmaeterG) 5.6.2.5... 32 % is 1 a | a gH Sof 
5 nvid anet vacvenetee ce casdé +462 re -1/438 74/125 erfing . Sia 29 «(30 28 28 38 Ss #2 ss 7 ae 
Noe cava deus cet dp sade Aer 13,320 1, 14,520 *4,143 Republic Co ICN 4 18 PH AT 18 = 2 2. oe 134 
0 SE eee J , d 02 li 04 .03 05 09 
FABRICATED STEEL-PLATE BOOKINGS (5) Miscellaneous ............. 2.69 2.61 3.37 3.52 4.66 5.35 5.06 499 6.14 4.74 
$Based on inc lete data. Fi 2s t yet availabie f 
(Tons) Gaus om p = dhe seen igures not yet available for North Dakota. 
afatie to Oil Refinery Blast Mechs & 
Reporti Storage Materials & Tank Gas Fur- 1- 
1927. Total. Capacity. Tanks. Equipment. Cars. Holders. naces. lancome. ALIEN MIGRATION (6) 
January 44.6 14,342 «2,839 6,472 1,994 568 oa | “eee: 
February 74.2 32/983 2) 236 3,837 3'334 606 16.647 Aliens admitted: Sot, °28. Aug. "28. vu, 28. June, 28. —-, 
March . 68.9 24,127 2,189 5,109 5,135 857 17.990 MUTATE noc ccccccccscccces . 29,317 629 20,682 20,419 
oy on. 18,028 2,352 2,037 3 420 15.069 Non-immigrant .......-..-.-+0s5. 26,397 te 620 15,976 17,786 3s 619 
‘ ; s 2°636 639 2524 35 — oe 
June 35.8 402 1'391 1.537 2363 ims 0S EEE eee ee . 55,714 "43,249 36,658 38,205 56,619 
guly : 3 44.1 17,199 2,165 225 1,034 "537 14,274 United States ‘citizens arrived. , 80.233 63,191 32,974 27,201 75,557 
’ 29,6: .637 1,879 3 F ee —— 
September .. 38,662 47.8 15°421 ; 2'447 3'ea oa iene SG Re ear eee 135,947 106,440 69,632 65,406 132,176 
October ..... 47,090 58.2 18,648 1,599 1,807 3.252 385 11'599 Aliens FE from entering. 1,364 1,412 1,286 1,440 1,600 
November ... 27,341 33.8 8,920 2)875 3,352 978 422 10,794 | Outward : ; 
December |. 35, 44.1 13,367 1,554 3,764 3,490 385 13,008 | Aliens departed: 
comme sapudiicegth-laee s RR rere nee oe 6,488 7,804 7 5 
Total 497,707 2 2 ‘908 bs85 
ES - 51.5 210,974 2€,364 42,905 39,212 6,924 171,328 PEGMH-OMIBTAME: once ccccdcccccccces BF,5RR 15,960 20,249 19,994 16,885 
ns ? i.e rr ee as ea rc fer ra 25,324 22,448 28,053 “27,199 24,51 
January ..... 35.781 “3 11,101 2.575 2,412 2.082 on onan United States citizens departed.. 42/105 50,323 68,463 53,028 39.748 
; ’ ; 4,454 . : 79.77 06.516 
linda 46.840 58.6 25'296 2'304 A = eed 143 be} RS ee ee ee Ae eee "67,429 72,771 96,516 80,227 64,258 
fo gpiipbiestal 50347 63.0 22095 2'370 4'344 4654 619 it’Ses aan deported after landing.. 915 1,186 768 Same 901 
May «00.0... 42,376 83.0 14,849 2'012 1/909 4.636 202 18,768 
 -:---- ae “41 rea 2.237 965 3.225 778 15,803 THE ANNALIST WEIGHTED INDEX OF EIGHT LEADING INDUSTRIAL STOCKS 
August ...... 47,245 59.9 4 807 1.724 892 1'814 429 17,579 4 i wae 6s tai 
September’ 40,281 m0. 19,572 Pe a 2.814 423 17.879 Nov 15 paced iaesany 174.1 171.8 172.7 Nov. 19 i... 174.9 172.5 173.7 
—- , ' cd ' 13,976 vs ERA ENS: 5. OMS Ga ts teca cee 175.8 172. j 
: 1,804 1,861 2,435 26.895 | Nov. 17.............. 175.5 173.9 HS | Wile Blows sctsnsd 174.5 169.8 fo 
FABRICATED STRUCTURAL STEEL (5) , 
nits Gieliimacnceen, linea r apaaingainiats COMMERCIAL STEEL CASTINGS (5) 
Semce — NEW ORDERS (B 
Actual 1’. C. of pom I’. C. of one | ~——-« MONEY RATES. Oh a VER CITY . Gea” ca “el 
1926. Tonnage. Capcy. Tonnage. Capcy. Tonnage. l a ee | : ] 6 —Total.—. Specialties, c ings. 
Jan. .. 169,443 58 208,800 65 234,000 | Net P.Gof Net P.C.of Net P.Cof 
A * i = Evy} _ pe aad 1927. Tons Cap. Tons. Cap. Tons. Cap. 
it ie a" A ’ Jan... 107,779 75 53,461 80 
ae em Bee eB | Ste 2 tes Be & 
June |. 213,763 73 262,800 83 298.800 | | ao $1044 $6 3979 re aB765 &3 
july os 202,099 69 248,400 83 298,800 ay... 72,744 50 28,946 44 © 43,798 86 
Sept. " 174.971 60 216,000 79 284.400 : june.. ee oe (Ook Ot aaaes ote 
wee ome RM ener i A. July... 74,246 52 31,011 47 43,235 56 
Oct. ... 368:88 i Aug... 63,528 44 21,144 32 42'384 55 
Dec. ... 207,757 71 255,600 71 y ; b Oct... 3748 36 1885 3s ies % 
aedtas. a é Zz Be , , 
edie a aan G pe & Nov... 62,694 43 27,639 42 35,055 45 
" a 2,890,800 75 3,218,400 | | © cat PA J Lt c Dec.... 77,076 53 39,112 59 37,964 49 
1927. ~ | eon \ =! | Tot’l.918.8: 53 384.103 48 - 
i. ied 10.900 g2 195,000 52 195,000 — y \ | r 7 J Tot’l. 918, 832 53 384,103 48 534,729 57 
CD. ..6 ly . . a _ 
Mar. '.. 189,982 62 232,500 59 221.250 a} p= VS 40 \ ay 
Apr. ... 215,325 70 262,500 62 232'500 .™ Y @ a oe SS HE Se Ss 
Ay ... 190103 62  232'500 62 232,500 J mn) ““ Mar... $3985 $8 30002 46 Sofood 68 
June |. 187147 61 228750 69 258.750 mh i “Roa fa at... oe = s ee & 
-—. S tt © seine hea } Bea ! Apr.... 83,737 58 $2,810 49 50,927 66 
july --- Oe Ts «oMaToO 616 (288 \ i , | ay... 86,414 60  34:995 52 51,419 67 
Sept. .. 217109 71 262'250 72 +~=—«270,000 ; i = q.. eS 2. f fa & 
Oct. ... 236-710 77 288750 67 251.250 open marker j r july::- ee ie hin os Oe of 
Nov... 193,859 63 236,250 6G 247/500 Fa a oe Sent... 82309 Braga Bt toast 
215,7 0 : 4 j Dats | cat Oct.... 77,783 54 26,529 39 51,254 67 
et ee . ° . ’ i eee eee , 
Tota 68 3,063,500 64 2,895,000 ; 1926 1927 1928 pase =~ PRODUCTION. 
1928. 
han. ... 172,284 56 210,000 56 210,000 jan... 71 2 ME 2 Be 
San. ... 172,284 56 210,000 56 210.000 MONEY RATES IN NEW YORK CITY Feb.... 88,915 62 35,322 53 53,593 69 
Mar... 210745 69 258°750 62  232'500 (Federal Reserve Bulletin) Mar.. -102,836 71 41,232 62 61,604 79 
Apr. ... 193.011 63 236,250 65 243.750 Prime Prime in... S28 SF 2 2 fe o 
y ... 251,843 83 311,250 70 262,500 Commercial Bankers’ Time ay... 86,942 60 35,236 53 51,706 67 
June .. 244,537 81 303,750 70 255,000 Paper, Acceptances, Loans -—Call Loanstt June... 87,767 61 34,596 52 53,171 68 all 
July ... 240,270 719 296,250 73 270.000 1927 4 to 6 Months** 90 Days** 90 Days** New Renewal July... 79,726 55 32,576 49 47,150 61 
‘Aug. |. 287,141 95 356,250 79 296,250 | October . ‘ss 4 3M 3.88 3.90 | AUs--- 87,006 60 32,307 49 54,607 70 
Sere ee RGR Hh | Soccer : eS a ee oe tae 
, 64: : , ece : . 2, , ¢ 
Oct. . mber 4 3% 4 -4% 4.43 4.38 Nov 59,008 41 19,146 29 862 51 
ec 246 4 s 
STEEL SCRAP PRICES. inne , e 8, ‘ 29 38,988 50 
Heavy Melting Steel, Pittsburgh, Per Ton. | Februaty soc 3 Pera £33 | ee SS ee eee 
198%. 1922 1908. | March .........0.-cccccece ; 4%, 4.48 447 1928 
QGMOE «5... cscs cees SE SO ME EAE ons < coca ciavevancecss wat Ei, 05 5.06 5.08 an.... 74,082 
November ...........-- 14.60 20.50 1610 | May ............ 4% 3%-414, 5 5 69 ; Jan.... 74,082 51 28,714 43 45,368 59 
December ............- a: Be + 2S ~ Sebeptepenerngnnaren 4 “54 5.70 | Feb.... 87,323 61 37,719 56 49,604 64 
JUNE... 0+seseeeseeesees ees 4-4 5%-5% 6.21 6.82 | Mar... 93,521 65 448 57 55,073 71 
1924. 1925. 1926. | ‘August 1222222220 22227" : ss “4s 6-8% eo 605 | er ous oe 36D Se beste 8 
eS $21.25 $21.50 $18.85 | S$ RP dete eedahy-eduda - -Ti ime... 91,38 : 3 
February ............- 2110 19:90 17-75 | October -.......2202.0022. ” i ETH Tie Goe | July... 78304 54 2rsol 4 S023 6B 
NT cases sansece 19.60 18.60 17.65 : ~ 698 | July... Be oo OT ABY ae) Gham fe 
age 16.50 16.90 16.65 Week entieh: Aug... 130 ¢ Bale mee 
MY ccccccceccccsccccce * ¥ ee , 
Sas anette Oe a: OB a ee oemeanee . . es, 7.70 7.50 Bo.) 86/609 60 29,113 33 87,586 75 
| aelonstadephgmpent W685 BIT 16-75 | Oot. 30.02 22220000 2 4 7 7.06 7.00 
Augusto ---eeeeceeee UE om US Oct. se ig: CR a ae ‘i , 6%-7 6.85 6.50 | DEBITS TO INDIVIDUAL ACCOUNTS 
eee tote 3) (1845 «17.30 | Nov. F200 h 4 3 He ‘= (Thousands) 
November esa igedeaks 19-90 19.25 17-25 og deaeeeesseeenpee ne 7 br-4 - New York 140Other Total 
seeeeceereees —— **Prevailing rates. fjAverage —_ rates. {Prevailing rates on commercial paper, a ony. a ee 
Average ........... $18.49 $18.70 $17.14 asked rate on bankers’ acceptances and prevailing rates on Stock Exchange time loans as yes ‘ Sy 1s. 2 33.987 080 53,687,299 
quoted by The Commercial and Financial Chronicle; average daily new and renewal rates | § ne 33, 368,87 eraay: eee 
1927. 1928. | on call loans as computed by The Annalist. Oct 34 90 '832 eee 0.017 
SOMMERS ccccccccccccccsccscsce $16.63 $15.20 Gee 1210, 207, 
February TES PIES ERED IE: 16.05 14.92 MONEY RATES IN NEW YORK CITY a fase 37 902, 455 25,803, pS abcd 
Sores Fedchchavatcedseeemnde ven br] ey (New York Times) . 902, ; 705, 
eee e ese seer ee esse eeeseeses le ' Qunemewennen Call Money- 60-90 D ~ 1928. 
May -e-cecccerseerecertsssrtts TEGO TG? | 108. = Renewals. “oe — a oe Loans. 3Gom,Ppr. ¢Aceept. | Jan... *32739.886 22 SekaRe SO OTe STO 
Bes eo cies kno assoedeeeesal 15.20 +14.00 ae bee 4 ayy eb. ..... 32,739, 334,484 55,074,370 
Av August Se a penepannielenieeonl + Be BE Hae tires :% 6% 6% a Be 4%. | Mar. ..... 44,786,294 25,813,402 70,599,696 
Septem! ore Tre 15-35 6.37 | sce 0... a ¥ oi in — cocese preg ed ere Figen 
mens RE ti es a ef Eh 4i, | June ..... 45,455,305 27,029,568 72,484,873 
RIE ixcoeccinenisangdoris OR at Msrahhdetcent 6 54 4i, | July ..... 35,084,638 23,851,502 66,936,140 
Bee cdg tBest names. §Asked rate. Son tones een | #01. aes 
AVETAZE ... 1. cece eee cceeee $15.51 oes *Subject to revision. *Revised. Oct. '*  45°189'470 27° 704641 eee nik 
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Friday, November 23, 1928 





Bank Debits and Federal Reserve Bank Statements 


Debits to Individual Accounts by Banks in Reporting Centres 














(Thousands) 
Number of 
Centres —————- “Tite: — Ended—-—_——----—_ | 
La rg Reserve District. Included. Nov. 14, 1928. v. 7, 1928. "Nov. 16, 1927. : 
. 16 ” $708.4 $758,490 
11, rr 227 9,310,821 9,210,810 
648,177 628, 633,013 
757,296 740,522 726,784 
324,498 309,336 337,855 
304,902 311,934 304,136 
1,594,508 1,496,651 1,510,972 
339,924 319,449 345,225 
216,558 223,615 228,256 
345,861 625 338,501 
217,165 216,803 216,694 
chase 6nd eenee cocks edbeseeiecnaced 262 $17,461,550 $15,546,507 $15,494,800 
ber York GE SKachecccadccrcupegaonceecss 1 10,780,902 8,924,514 8,812,315 
Total outside New York City......... 261 $6,680,648 $6,621,993 $6,682,485 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS 
IN LEADING CITIES 





(Thousands) 
All Reportin 
—Member | Ban ————Chicago. 
Nov. 14, *Nov. 7, iNov. 16. Nov. 14, Nov.7, Nov. 16, 
1928. 1928. 1927. 1928. 1928. 1927. 
Number of reporting banks.. 631 631 631 43 43 43 
Loans and discounts 
Secured Ved v- Ss. Government 
Obligations ........-.0s++s0 $110,926 $123,242 $122,344 14,869 $14,217 14,449 


Sec ocks and bonds. 6,724,196 6,796,122 6,323,337 Sot oss 804,970 $0196 
All ot and discounts. 9,180/541 9,179,306 8,764,990 777,176 788,304 675,317 


' Total loans and discounts. . $16,015,663 $16,098,670 $15,210,671 $1,596,083 $1,607,491 $1,528,962 
nvestmen 
ment securities. 2,997,888 3,013,745 2,782,164 203,840 204,249 207,276 
Other bonds, stocks and se- 
CUFIRIER 2... cece ccccnccccccccs 3,363,974 3,361,987 3,559,208 256,415 257,585 261,164 
Total investments .......... $6,361,862 $6,375,732 $6,341,372 $460,255 $461,834 $468,440 


Total loans and investments$22,377,525 474,402 552,04 069, 1 
Reserve balances with Federal” $22, $21, 3 $2,056,338 $2,069,325 $1,997,402 











Reserve aS hate a DdiaeS 1,721,743 1,705,819 1,825,648 186,231 180,120 183,826 
Cash in vault.................. 266,950 270,496 263,921 18,153 18.512 18,747 
Net demand deposits........... 13,409,088 13, 345,384 13,810/453 1,262,471 1,273,023 1,314,822 
Time deposits ............05065 6,927,193 6,920,738 6,482,437 ‘671,941 ‘673,551 ‘633,626 
Government qegeaie eeeccccees 72,504 91,767 315,296 4,293 5,366 27,252 
Due from benks ee AAR S 1,275,011 1,200,199 1,198,359 177,828 163,483 167,223 
See BO WII 6 noes cccccocccceys 3,359,173 3,321,938 3.717093 3491448 349,062 379/626 


Bills oe and rediscounts 
with Federa wel, Oe Reserve banks: 





ges wm Ad “0 _ 433,436 490,512 161,856 
ri) ic stescasasdaceeede } ' 1, 38,688 26,998 . 
PP EE 4h hc 40 ee iind sescdess 207,804 246,456 70,712 29,098 37,303 3800 
Total borrowings from Fed- 
eral Reserve MB cccdsee $641,240 $736,968 $232,568 $67,786 $14,301 $8,486 


*Kevised. tFigures for first eleven months of 1927 revised. 





Statement of New York City Member Banks 





















































(Thousands) 
Nev. 21, Nos 14, Nov. 22 
(Sumber of reporting DM cciiad oc otpewesesceneauede "45 45 wer 
Secured by United States epeesnanes obligations. . 7,681 1 
Secured by stocks and bonds...............:.s.sse0- 2 faa'cos 2 ee or 2 {or oen 
All other loans and discounts Saige dcdintdncedissacuitel 2'764, See 2,779, 2'645,313 
x... - comme GD GOOD oc cc ci cceccccccccsccess $5,452,739 $5,322,184 $5,108,290 
"Vnited Btaies Government couuseiien pescedaacecdess 1,074,657 1,904,1 
her bonds, stocks and securities.................. 813,056 319° 667 oor ett 
WOtes BUVOMIMNGED «coc ccisiccccccccccccccccccccecscce $1,887,713 $1,904,124 $1,872,502 
$7,340,452 $7,226,308 $6,980,798 
721,587 707,016 716,674 
53,335 53,230 66,833 
5,293,610 5,198,350 5,452,294 
1,205,280 1,215,304 1,068,821 
22,047 22,047 26,113 
114,705 111,263 97,488 
1,181,009 1,191,886 1,256,384 
70,215 89,505 66,175 
21,730 18,838 1,955 
‘Total lesan from Federal Reserve Banks... $91,945 $108,343 ~~ $68,130 
BROKERS’ LOANS (New York Reporting Member Banks) 
(Thousands) . 
For Out-of- For Total Total 
. Town Banks. Others. Tot Demand Time 
$1,750,794 $2,280,416 $5,157,132 $4,532,109 ,023 
1,751,460 2,234,990 4,980,817 4,347,490 633,327 
1,726,406 2,188,164 4,978,968 4,368,173 610,795 
1,732,177 2,154.277 4,907,164 4,296,088 ~ 611,076 
1,736,811 2,075,085 4,772,293 4,162,450 
1.733.240 2,040,899 4,664,390 4,048, 188 616,202 
1,715,086 2,007,878 4,589,883 3,952,926 836. 
1,682,057 1,958,020 4,569,978 3,917,490 2, 458 
1,673,943 2,001,259 4,524,708 3,841,593 683,115 
1,634,219 1,911,104 4,470,476 3,770,709 699,767 
1,599,300 1,921,084 4,385,191 3,641,656 743,535 
1,292,578 999,827 3,481,286 2,666,067 815,219 
FOREIGN BANK STATEMENTS. 
BANK OF ENGLAND 
Nov. 22, Novy. 15, Nov. 8, Nov. 24, 
1928. 1928. 1928. 1 
DN ckchGerbibdsatccdentPactceetes sensi £162,084,000 162,467,000 £164,989,000 £151.489,000 
NOD onccncas $0 6t40% Cae beeecacccesecas 49,032,000 48,872,000 50,803,000 36,025, 
Ratio to reserve aint 42,8% 2.5% 43.2% 1.4 
Circulation : +++ 132,802,000 133,344, 133.935,000 135,213,000 
Public deposits - 14,898,000 15,543, 17,739,000 16,761,000 
Other de eénand eines 99,472,000 99,417,000 99,589,000 97,772.000 
Government securities ................. 48,340,000 44,358,000 44,553,000 40,895,000 
SOU BOGUPIRIOD 20... ccccccccccccccesece 34,757.000 39,460.000 39,690.000 55,407.000 
i Coie tees a 0.06.cn0deones-ecceawee 4% 414% 414% V% 
BANK OF FRANCE 
(Thousands of francs) 
Nov. 17, Nov. 10, Nov. 3. Oct. 27, 
1 1928. 1928. 1928. 
ee ans vas sas vbcacecscessie 30,851,000 30,830,000 30,771,000 30,785,000 
Sight balances abroad ................. 13,889,000 13,904,000 13,900,000 13,983,000 
Bills bought abroad .................... 18,770,000 18,648,000 18,642,000 18.493,000 
Aavances B againet securities ........... 2,202,000 2,225,000 2,273,000 2,098,000 
IE Cama ak bia dadp cbse ese ceeceede 61.410,000 61,954,000 62,758,000 61,327,000 
Creditor “current CD canes cancacte 18,788,000 18,778,000 17,499,000 18,807,000 
Current accounts and Jeposits ........ 5,346,000 5.506.000 5,061.000 6,521.000 
EDS eo t2So AN cheneas cise ccedcus 34% 34% BA% 344% 















































































































WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
260 CITIES OUTSIDE NEW YORK 
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Statement of the Federal Reserve Banks 
(Thousands) 
Combined Federal Reserve Banks. N. Y. Potesst Reserve Bank. 
RESOURCES: Nov. 21, Nov.14, Nov. 23, Nov. 21, Nov. 14, Nov. 23. 
1928. 1928. 1927. 1928. 1928 1927. 
Gold with Federal Reserve . 
a ETS ey eye $1,125,095 $1,172,075 $1,569,165 $174,462 $174,585 $335,068 
Gold redemption fund with 
U. Treasury..........+- 83,444 80,193 41,594 22,514 24,311 9,878 
Gold held wd 
against F. R. notes.... $1,208,539 $1,252,268 $1,610,759 $196,976 $198,896 $344,946 
Gold settlement fund with 
cf fC eer 796,380 721,680 588,007 307,115 237,973 272,356 
one and gold certificates 
Dbetcitacceene 548 685,184 €61,172 418,455 438,467 422,981 
Total gold reserves...... $2,667,467 $2,658,132 $2,859,938 $922,546 $875,336 $1,040,283 
Reserves other than gold... 132,622 128,968 132,687 23,227 21,108 25,618 
Total reserves ......... $2,800,089 $2,788,100 $2,992,625 $945,773 $896,444 $1,065,901 
Non-reserve cash ........... 4,051 60,478 54,117 19,606 18,954 15,234 
Bills discounted: 
Secured by U. S. Govern- 
ment obligations marie th 470,127 524,931 286,826 129,024 154,684 98,259 
Other bills discounted..... 329,819 332,608 131,469 40,728 39,713 14,593 
Total bills discounted. . $799,946 $857,539 $418,295 $169,752 $194,397 $112,852 
Bills marhet 484,164 4, 4 ' 142, 84,645 
Be 2 et = ae = 474,400 326,710 142,964 42,770 
Preagaiy welsh Ae Se Be fm TS 
Gertifiestes of tedchhcthices 58,821 59,001 305,116 19,628 20,083 73,682 
Total U. S. Government 
PEED htc ndtdntacccece $226,055 $222,339 $671 ,232 $41,412 $42,797 $128,365 
Other securities ............ 4,390 3,855 635 200 200 i 
Total bills and securities. $1,514,555 $1,558,133 $1,366,872 $354,328 $380,164 $325,862 
Due from foreign banks.. 728 729 565 371 372 213 
Uncollected items ........... 800,760 968,055 706,811 231,163 245,568 177,400 
Bank premises.............. 60,590 60,574 59,945 16,675 16,675 16,276 
All other resources.......... 8,902 8,668 13,707 1,359 1,409 4,959 
Total resources........... $5,249,675 $5,444,737 $5,194,642 $1,569,275 $1.559,586 $1,605,845 
LIABILITIES: 
Federal Reserve notes 
—s. circulation......... 1, 716,635 $1,732,051 $1,728,703 $333,497 $332,685 $369,132 
posits : 
Member bank—reserve ac- 
count -. 2,346,141 2,364,508 2,392,520 £98,694 os. 993 964,976 
Government J 7,090 15,385 3,981 1,096 138 565 
Foreign ee 6,488 6,314 5,914 2,109 i 935 1.937 
Other deposits............ ‘ 18,246 19, 513 33,375 8,500 8,940 13,499 
Total deposits............ $2,377,965 $2,405,720 $2,435,790 $910,399 $907,006 $980,977 
Deferred availability items.. Lt +f 873 890,829 651,939 200,580 195,497 149,859 
Gapital SEP Gh tas. 6cocncges 146,502 146,415 131,649 49,784 49,696 40,134 
SE Setaidbwthevece ceases 233,319 233,319 228,775 63,007 63,007 61,614 
ai other liabilities.......... 37,381 36,403 17,786 12,008 11,695 4,129 
Total liabilities........... $5,249,675 $5,444,737 $5,194.642 $1,569,275 $1.559.586 $1,605,845 


Ratio of total reserves to de- 
posit and Federai Reserve : 
note liabilities combined. . 68.4% 67.4% 71.9% 76.0% 72.3% 78.9% 


Contingent liability on bills 
purchased for foreign cor- 


respondents ..........+.0+. $263,844 $256,953 $186,781 $75,274 $73,441 $54,451 





Comparative Statement of Federal Reserve Banks 
Condition November 21, 1928 


















































Due 
Gold Total Bills Tolal U.S F. R. Notes Members’ Ratio, 
District. Reserve. Discounted Govt. Secur. in Circulation. Reserve Acct. &c 
ages 3 ea Peer $190,916, $58. .321,000 $7,531,000  $149,606,000  $151,983,000 68.8 
69,752,000 41,412,000 497, 898,694.000 76.0 
Philadelphia 70,053,000 21,692,000 129,180,000 135,142,000 68.6 
Cleveland ... 79,953,000 34,007,000 204,620,000 183,316,000 64.5 
Ea 38,819,000 3,664,000 79,932,000 69,625,000 57.8 
EE A sheeesée teens 63,695,000 5,118,000 128,127,000 66,683,000 53.9 
0 137,995,000 35,154, 291,845,000 355,789,000 72.4 
HL ade wed éowes 664, 41,181,000 21,216,000 60,762,000 81,663,000 57.4 
Minneapolis 7 13,995,000 11,037,000 62,383,000 54,070,000 64.5 
Kansas City ........ 71,083, 46,127,000 11,7 64,466,000 69,718,006 49.1 
a er 58,408,000 18,718,000 16,117, 47,397,000 72,014,000 53.2 
San Francisco ...... 239,344,000 66,337,000 17,375,000 164,820,000 187,444,000 69.8 
WEEKLY GOLD MOVEMENT. 
Week Ended Nov. 21, 1928. 
Imports: rts: 
From Ecuador x SEED n5-o5 644 segé deed ose 2,000 
From Colombia ES is cha getevageds +43 ... 1,000,000 
From a <qene 
From Chile ............ 
From Belgian Congo 
I Ccendavbadiaireediy cts eeeuie’ alta ds so kk kane meee Saveeee $1,052,000 
Week Ended Nov. 14, 1928. 
Imports Exports: 
From United — eer eee $7,309,000 To Venezuela ............ ; ; $100,000 
we ere 2,500,000 So. 53,000 
EE, Bae ach gs dade et 6 000 PE” hewn éncusccege onan-s 7,000 
From Latin “america Grint changes 76,600 
ERE eee PT Pree $9,885, 600 IN daa decdeunevades deen < , $160,00U 














Friday, November 23, 1928 
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Stock Sales and Price Averages 
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iy MARKET AVERAGES ‘BY CALENDAR WEEKS INDUSTRIAL STOCKS DAILY Nov 20 f 
310-—— —neesiot ES EE Naber a no et 320——__—————__ 1 t t —- 10 
300} ne eee Ses een a on 
7 
VA 
A eet 
aq —______—___}___ ey Se ee a - 
y | 
HAZ 
2 pK peo 
H n 
y 6 « 
sie e , gy 4 eae iene 280 : 
NG WW i 71) “ 
Wa aolf & 5 
26g — V jy AAA ——2e0 DAILY PRICE RANGE 
| yy NOK, 2 25 INDUSTRIALS 2 
\ A id , $ 
~t 250 ——— — f ye wwe 260 mes 3 
; f ‘f 2 
4; $ 4 
VY IBY i 
240} ee 4, VN 4240 
| x f d Z DAILY SALES 
\ oA ve ' ALL INDUSTRIAL 
| 230 a 3 ——. — As YA —__——— —-. ——_{230 240 t t + ——t2 
AY 
Z 
f p—— ——__- 44 —___ — 20 , 
- - | a ee | | 
= a JUL AUG SEP oct NOV 
SATURDAY SALES MULTIPLIED BY 2 
200 = 
2 RAILROAD STOCKS DAILY 
< 
—i%0 5 -_ : | 
° | | 
Fal | a 
« 
80 DAILY PRICE RANGE < 
a 25 RAILROADS x 
a we 
oe <120h ro) 
oh 7) 
re) z 
a ° 
160 3 
= 
so 110 _-—> —- . 
JUN JUL AUG SEP OcT NOV 
SATURDAY SALES MULTIPLIED BY 2 
DUSTRIAL STOCKS 
OSE sti 40 STOCK MARKET AVERAGES 
Railroads (25 Stocks) 
Net SameDay Net SameDay 
—4130 Date. or Low. Last. Ch’ge. LastYr. Date. High. Low. lest. Ch’ge. LAst Yr 
Nov 12 128.31 129.20 + .41 119.81 Nov. 17 129. 91 128.96 129.42 + .11 120.10 
Nov. 15..129.17 127.58 128.65 — .55 119.52 Week’s range—High 130.35, low 127.58. 
Nov. 14. .128.93 127.77 128.20 — .45 119.97 Nov. 19..129.52 128.31 129.10 — .32 119.57 
SS ae Nov. 15..128.92 127.57 128.27 + .07 120.18 Nov. 20..131.25 129.40 130.46 +1.36 119.99 
Nov. 16..129.90 128.48 129.31 +1.04 120.32 Nov. 21..130.78 128.50 128.97 —1.49 120.69 
—hio Industrials (25 Stocks) 
Net SameDay t SameDay 
Date. High. Low. Last. Ch’ge. LastYr. Date. High. Low. Last. chee as 
Nov. 12.. -10 304.42 306.02 —1.06 239.57 Nov. 17. .315.20 310.83 313.48 41.89 
poo Nov. 13..306.69 302.19 305.55 — .47 . Week’s range—High 315.20, ion “302. 19. 
| Nov. 14..308.30 303.94 306.22 + .67 237.51 Nov. 19. .315. 310.99 313.78 + .30 237.18 
Nov. 15. .308. 304.97 307.13 91 237.20 | Nov. 20..326.02 312.60 320.45 +6.67 237.62 
1 —_—the Nov. 16..313.47 308.84 311.59 46 239.41 Nov. 21..322.99 313.81 361.61 238.80 
Combined Average (50 Stecks) 
00 aN FEB WAR APR Ls IR Ertraeaae Pt td Date High. Low. Last. nee tastre, Date. High. Low. Last. ge Lastte 
MAY JUIN JUL AUG SEP OCT NOV F 7 0 e e e 
| nes cadet ina ati einen Nov. 12..219.72 216.36 217.61 — .32 179.69 | Nov. 17..222.55 219.89 221.45. $100 180.03 
are | Nov. 13..217.93 214.88 217.10 — .51 179.20 Week’s range—Highy 222.55, low 214.88. 
Nov. 14. .218.61 215.85 217.21 + .11 178.74 Nov. 19. .222.59 219.65, 221.44 oY. oF 178.37 
Noy BES SS BSG LA Tess | NOY RS Baas ae ee 
ov. 16.. . . 6 -75 J Ov. nt 179.74 
AVERAGE DAILY SHARES SOLD, BY WEEKS ‘ : sa . ; , 
SHARES SOLD ON NEW YORK STOCK RAILROAD AND INDUSTRIAL SHARES 
* — a a ae EXCHANGE SOLD + ¢. 
Week Ended ——Same Week—— Week ended Nov. 17,28: ~ 
Nov. 17, ’28. 1927. 1926. Rail 4 eens Av. Daily. 
] Monday ..... 5,745,560 2,120,280 1,293,134 AUTOAGS ...--- serene 1062, , 
Tuesday .... 5,404,260 2,522,310 1,482,251 | Tdustrials ............ Siete _5s.e8 
Wednesday... 5,377,995 2,218,146 1,431,107 ED ead 31 1 1.97: 
s ——__— — —- H# 45 Thursday 4,786,380 2,463,040 1,464,194 ’ 000,65 5,751,975 
r Week ended Nov. 10, '28: 
Friday ...... 6,641,250 2,646,750 1,544,549 | Railroads ..... ... 1,151,240 261,645 
Saturday 3,105,216 1,389,720 606,396 | Industrials ............ 20,882,099 4,745,931 
Total week. 31,060,661 13,360,246 7,821,631 Total ai. 0 ae 22,033,339 5,007,576 
Yr. to date.773,975,817 494,346,934 397,650,942 mF a Nov. 19, 27: or7 on 
ilroads ee 1 
i Nov. 19...... 5,040,750 2,492,840 1,302,610 | Industrials ........ 1.2: 12,382; ' 
F Nov. 20...... 6.503.230 2.551.655 1,473,145 | Ss —— 
Nov. 21...... 6,014,855 2,972,080 1,638,022 Total... 13,360,246 2,474,119 
ANNUAL RANGE OF MARKET AVERAGES 
v 2 25 Raliegade. ——25 Industrials—_—. ———_-50 Combined. - 
. re) High. High. Low. High. Low. 
a ! #1928. .131.25 Nov. 20 112. eb. .02 Nov. 20 233.42 Feb. .64 Nov. eb. 20 
aa a conan aie 20 326.02 N 20 233.42 Feb. 20 228.64 N: ao 3.8 ® 
4 = 1927. .124.22 Oct. 4 99.34 Jan. 4 247.45 Sep. 16 171.40 Jan. 25 185.47 Oct. 135.82 Jan. 27 
= 1926. 102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 
T 1925.. 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
= 1924.. 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
1923.. 67.05 Mar. 5 54.61 Aug. ; 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 28 
*To date. 
2 A : 2 STOCKS INCLUDED IN MARKET AVERAGES 
RAILROADS. RAILROADS. INDUSTRIALS. 
Atchison Pennsylvania *Commercial Solvents 
Baltimore & Ohio Pittsburgh & West Virginia *Du Pont de Nemours 
Chesapeake & Ohio Reading Eastman K k 
Chi., Rock Island & Pacific St. Louis & San Francisco +General Electric 
| ALL INDUSTRIALS Cc cago & Pe te ty Southern Pacific *General Motors 
Delaware, Lack. & Western Southern Railway International Harvester 
mf . F Erie Texas & Pacific International Tel. & Tel. 
Great Northern pf. Union Pacific Laclede Gas 
[llinois Central INDUSTRIALS. Montgomery Ward 
{ ALL RAILROADS Lehigh Valle §Air Reduction National Biscuit 
Louisville & “Nashville Allied Chemical & Dye Otis Elevator 
Missouri, Kansas & Texas Amer Smelting & Refining +Texas Gulf Sulphur 
Missouri Pacific Amer Tel & 1 aa Fruit. 
ol(_t_t_i_t—j_i—_| - - 2 a 41. 1 New York Central American Tobacco pion, Cast Iron Pipe, new 
JAN FEB WAR APR MAY JUN JUL AUG SEP OCT NOW DEC OO ET A POT T JUNJUL AUG SEPOCT NOV DEC New York, N H & Hartford Baldwin Locomotive United States Steel 
_— pos! — Norfolk & Western Case Threshing +Wi 
aa Northern Pacific Coca-Cola Company Woolworth 
*Multiply by 2. +Multiply by 4. tMultiply by 2%. Multiply by 3. **Multiply by 5. 
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Bond Sales, Prices and Yields 


TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
CLOSING AVERAGE OF 40 ISSUES 
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YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 

PER CENT AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES PER CENT 
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BONDS SULD ON NEW YORK STOCK EXCHANGE BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GhoUPs 
(Par value) o Week (Par Value) 
4 ook Bindes aa ne 7926. Week Ended Same Week 
Monday “$9.c0t ; 953,500 $11,970,350 Nov. 17, 1928. pm : Changes. 
Weanesdsi 14 046.750 13'233,000 | United States Government 5,602,450 — 2,354,950 
ureday” 14/351,000 13,680,900 | Foreign 16,944,000 ie 2.731 -000 
ps ad 000 11,693,000 15,175,000 | City ... 65,000 — 
Saturday 000 6,986,200 5,437,500 SES IE, 2 ee . $60,351,500 $70,549,450 $10,197,950 
Total week. 2 390.361 44 2 yer 74 2,856'382' 9x0 NEW BOND ISSUES 
Monday, Nov. 19 T°" 9)150)500 ”-11583;000 —”-:10,639,00u pee Week Ended 
Tu “4 Nov. 00. : iGis Sdeona cases e Cae 12'541,450 14,761,700 Novy. 16, 1928. Nov. 9, 1928. Nov. 18, 1927. 
Ween, (OE: OL... «0c Gscaassskccosee 10,099,000 13,804,750 11,128,900 State and ESI OPE OE re $23,262,000 $10,074,000 $19,366,782 
RE ee aa eo ae a 4,300,000 cea 28/818,009 
AVERAGE BOND YIELDS ne Indust rial 1s Ri RE eA 300,000 Pp 28,818,000 
Ten high-priced panes Nov. 17, 1928. Nov. 39 on Nov. 19, ip, 1927. Misce doe ed pes onndun aso s%o 009 9,500,000 peperere ts ueatans 
w ARS 4.340% Saye OBES | Ration’ ee eteeetees 80,00'660 2756 oo 
Year to date.......:. 4.243% 189% Insular possessions ...............6600005 
BONDS INCLUDED IN MARKET AVERAGES aR tem edna eS cicdaiacoke enenee $50,762,000 $77,980,000 $85,235,782 
RAILROADS. RAILROADS. Now..16, 1928. Nov. 1998 Now. 18, 1927 
Atchinson, Topeka & Senta 3 Fe gen. 4s, 1995 Southern Raiiway | Sate) 4s, 1956. EE LR eR en Ra eee: a SRS $4,139,479,591 $4,088,717,501  $5,747,899,587 
nio) &s 
al, py yt i 1 Western Maryland 4s, BOND AVERAGES (40 BONDS) 
Chicago Great Western’ ‘sin _ INDUSTRIALS. Net. pS cnge 
cago ° 3 ose. ‘e. 
Chi, Mitwaskes, Bt. Paul & Fee. Se, 2000. American Smelting Se, 1047, a _: wet VE. See ee: 91.07 eS 
Chicago & Northwestern gen. 4s ican Writing Paper 6s 1947. TER ERTS, 9110 —.02 | Week's ‘range —High 91.14, low 91.03. 
Chicago, Island & —— ref. <. See American & me st 65, 1983 ov. Bpeses ines ore Mb EE 5 etme eteerndhors oO, a 
cg ET A lethal Armour & Co, 4%, 1  Eeeeeameselepeees — BRE 05 2 feaptebebectenmee: 90.88 © — 102 
que cee, & : Int. Paper ist 5s, 194 | __ e  AtE e _ ers 1 5 FRE Res: 90.81 — .07 
filtmol Geotail oo "4a 655 U. 8. Ru uber 1st a Pin 1947. Te 
veh ng ‘ ANNUAL RANGE 
N Shville Unitied 4s 1940. U. s Steel 5s, 1963. 
iflsourl* Han nsas & Texas adi. 5s, 1967. Westinghouse E. & deste mH " oy se ish. zs low. 
issouri Pac , - BLI . #1928...... Pay Pre 93. a . Us. | 1922........6--eeees . . : 
New York Centra “ret. 4 Sie, am. Tel. & Tol. 4b. to. 100 erations * 92:98 Dec. 89.47 Jan ere erasnesers 76.41 Nov. 67.56 June 
' Norfolk & Western Cons. Gas of N. Y. 5%s, 1945. 1926................ 89.75 Dec. 85.52 Jan BS hoon coceeunl 73.14 Oct. 65.57 May 
erthern Pacific Prior r lien 4s, 1901. Int. R. T. mug ela SIT $544 Deo. 81-99 Jan. IWI9.- eee eee sees oe June 71-05 Deo. 
van en ° . je te i ee) )). Perry ee # " 
Reading, : Dine ref,’ 4s, 1959 rng 9 Comey veo iat ee ee ae | Mee $0.49 Jan. 4a24 Des. 
s ne 
Seetheen Pacific ref. 4s, ios Third Av. adj. 5s, *To date 





Bond Transactions—New York Stock Exchange 
















































With Closing Prices Wednesday, November 21 
For Week Ended Saturday, November 17 (Total Sales $60,351,500) g y; 
: Range, 1928. Net Wed.’s 
UNITED STATES GOVERNMENT BONDS. Michio High. Low. Last. chs "ge. Salen Close. High Low. High,.Low. Last. Ch’'ge.Sales. Close. 
~ - . . > a me ‘ 7s ( os 
ee ee WOR Salt Budanent Se, "wood" OA RAE SAE + Bg |) Int Pronchy Gove Ts, 18.-c1074 lo” Wnt 4°" dag Mon 
, ‘ . - a eS. “4055. : 02 119% 113. Do T%s, 1941..........114% 114 114% $ % 139 
mg igh. Low. Last. Ch'ge Sales Close. ie "eu, De Pio te AgOr. cee + t 102 93% tose 101 French Nat SS Lines 7s, 
High. Low. pre seme te 6s, April, 1960... — an 1949 ...... . 102% 102% 102% — % 43 102% 
W125 98.9 Liverty Sips. °S2-47 00. Oe sete ties 100.00 | 100 Be 6s, October, 1960.. 98% “1 12 98 | 101% 98 Germ Cont Ag Bk 7s,'50 99 98 8% — % 20 
101.18 98.5 we, 08 -- me oe me i ees Ge es: 01% O% MH + % 35 90% | 93% BEX Do Gs, 1960, aay. Sy 88% 88% — % 28 By 
102.17 100.9 Do Ist aa 448, 100.9 100.9 100.9 3 2 93% Sty Do ts, a « et oa Ht on % 18 ~~ 
© aR ae ; 9 —,2% sees _ 0 6s, - 92 : =~ 2 
103.15 100.00 Dolstevs4ige,'32- 47.10.31 100.26 100.30 4:7 87 100.25 | 101% 98 CALDAS 7\s, 1 100 Bt we + % 4 I 108% 102 German’ Gen Bi is, *45. "10840 102 wus 2h int 
04.00 100.9 Do 4th 4%s,'33-38.101.2 101.00 101.1 .. 508% 101.00 | 162% 100 Canada 5s, 1931 eat Bet 121 104 126% 117 Do 6%s, 1940, w 'w...i20 118 120° 41% 4 | 
1030 100.12 Do 4th 44s, reg..101.2 100.28 7-2 +.3 on 37° i. 103%, pe ye oon %— % 5@ 100 101% 96% Do 6s, 1940, ex war. eee 4 100% + 15% 12 WHY 
116. "47-53 ..112.30 112.18 112.24 —.2 OO 3. , a a 5% 92 Do 6s, 1948........... 9% 443 
ttt 104-26 bh oe ta PR pie 1 10741 107.37 —4 oe ey = = ona Pg 2 ue iw. + * ” ths oe om euman Rep 7s. i940 1 108%. 100 100% + % 18 107 
Y 8 (8, 1946-56. . 104.24 104.18 104.24 —.2 . 6. 00% — 19 100 103. 98 Gd Hope S&l Wks 7s,'45. IC 1 
108. 10 or Do oa 1943-47... 99.19 99.10 99.14 —8 2a 99.27 _ 3 98% Cauca Valley. ‘Tips, ios. *. > 100% z % 18 00% 10 a mara ae pred gg lle Beste 
99.20 98.00 De 3%s, 1940-43... 99.15 99.7 a «> a . 4 i Do és, 1061, Bt Me a 1138 a i 65 Bas 19% 1164 Gt Brit P Ire 3 Sigs, ii: 18 118% 118% Mee 6 tim 
947.5 104 100% SD Thy: Bebo teecucecess —- é : io 5s, 7 ‘ . 10 
Total sales ........6c2eeceeeeeerees $3,247,500 93% 93% + % 92 93% WM 8 Do 4s, 1990... 86% B8H% 6% + 13 
% — % 121. 938% poe) pos) Do js, 1957 : 991g 991% ria Fr 2 86% 
FOREIGN SHCURITIES, 99 ° — % ame wa 101% 97 Gt Con El Power Japan oe “ 
‘ : 196 i - 7s, 1944 : 5 . 16 98% 
‘ SHUS 5s, 1963... % —-s @ © 9% 91 Do 6s, '1961..... - 93% 92% 938%+ % 84 93% | ys 2% Do tis, 1950. 85% 93 99% — 24 95 
mise ik Aipine Montan sti 7 ge, Sh oe Sey ee OD 40 25% Chinese’ Govt ‘Rys s,"3i i 8 set me 8. 91% 841% Greek Gs, 1968 a a 85% 
99% 94% Antioquia 7s, A, 1945. ot ci se, 6S oy 102, 90% Christiania. Ge, 1054....109 100 100.2 100% 96% Greek Govt 7s, i9éd 99 98% 0 + % 22 
Do 7s, B, 1945......... ie 9 95% i, = 96% Cologne 6%s, 1950....... 7 S .. 
4 base Do is, C, 1945. %% 8% B%— % 6 9% 95% 904 my wg = <— Jan.. 91% 90% — % 27 8990% 102. 99% HAITI #s, 1952.... 00 20% 100 + % 3. 
99% 93% Do Ist 7s, 1957. . 94% 93% 94 ae > on 9% + % 92 9% 99% 94 Hamburg State 6s, 1946. ‘38% so — 4 20 97% 
98% 93% Do 2d 7s, 1957. . 4% 93% 93%— % 12 9%] gy —% 7 M | 105% 103 Heidelberg 7%s, 1950... .103% 103% 103% — a 2 
q 94% Do 7s, D, 1945. » 9% * —% 7 .. +1 ® 90% | 10314 100% Hungary 7s, 1944 102% 101% 102% + % 30 101% 
08 93% Do 3d 7s. 1957... - 4% 93% 8%—- % 15 .- — ie 101 97% Hungarian Con Mun 7%s 
92% 90% Argentine 5s, oid. . 92 + 1% if 155% =: } 4 oi ‘ ‘gig’: & - 98% oi orm — % 37 97% 
= - 07% 4 ) t a . ‘ 
oon 98 98% De Ge, 8. 193 1938... ‘ol on 100" + &% -] 100% : + '% ove 88% 1 97% aoe, ia Pui 7%s,'6i1. 99% 9 8 — % 12 90” 
07 ae OF 3 6% $ 96% ; 
ss se pe sys, i962 ) [iw wo) 2. Copenhagen ‘Tet és,730. 101 100IO t1 B.2-35 108% 98% ILSEDER STL 7s, °46..103 108 103. a7 498 
190% 99 Do 6s, Oct, ' — % 34 100 101% 98% Cordoba 7s, 1942 (Prov).100 99% =) a aoe 92% 92 OS SES ee Ge he es: 
ieee Se De Gs. May > & St 98% | 101” 85% “Do 7s, 1957 (City)... 96% 95% 96 — % 21 GK | FT OF, iiuh Pree State Ss, “al. oom Moe oO% a HB eh 
100% 9 Do 6s, Oct + % 5ST 99% 100 95 Do 7s, 1937 (City Bose 96% 96 = | (8 100° 95% Ital Cred P W 7s, A,'37. 95% 95% 95% — % 8 dr 
io 99 Do Gs, Feb, + % 45 99% | 99% 94% Costa Rica vis. 1951. ..: 96% 95% 95% —"% 21 05% | 100 95% Tal is, i, Yor. iL meon eg se & 
Lee, 99 6s. May. J , er 21 9% 100 96 Cuba 4%, wcevccees 101 101 101° cash 1 oe 101% 95% Ital P U Cred 7s, ‘52 96% 96 96% + % 87 96% 
100% 98% Do 6s, Sept, + % 150 - 99% | 105 ge arp gaee 101 108 tO 2 abi, | 100% 8 Italy To, 1951... 97% 96% OT .. 170 97 
. 10 5%s, 1953.......... 1 1 _ : ; 
4 oe ——, a 1885, —- % 51 96 loot 930 auuietae ‘ca 7s, A, 1946. oon Wy , 2 997, 94% 91% JAF ANESE 4s, 1931.. 924% 92 ? 924% - 88 o2% 
oe son 4%, "1086 Jeeves 88% 884 88% .. 111 = 88% 92 Do 6%s, 1959.......... 90 «=—89% — % 93 89% 105% 100% Do 6%s, 1954.... 101% 101% 101% — % 129 101% 
la: baw... 103% 102% 102% + % 40 103 112 108 Cxechosiovakia Bs, 19521110 109% 11 STE e wn os patent ee 100% 100 100 — % 2 
— (9% — 23 109% ; _ 194 e 
ET 4%s, "42 94 93% 93% % 59 93% A112 8s, 1951........... 110 108% 109% % 102 965% Lower Austria 7%s, ‘50. 99 98% 98% — & 4 
2% 90% AVIA P 8, 4 — ‘ . Ps % 86% Lower Austri Hy El 
o” 06" Bavaria State oye. 108 Om OF er 1B Bs, | 112% 110% DANISH MUN SaA. 46.111, 1104 110% + & 8. ae ee a oy O8%—- % « Bs 
O1% 98% veel 111% 110 Do 8s, B, 1946........ ss a s 1981. oo 100 a7 
i 103% "Do ins, i940 eben 06% 105% 106% — % 38 106 loose 10 108% Denmark 6s, 1942...... 10 104% 104% — % 42 104% | 101% 99 Lyons 6s, 1934 100% 100 100 % 14 100% 
tk 7s 105. : - 108% 107% 107% — % 150 107% 99 97 Deutsche Bank 6s, 1932. *- 2 97% 101% 98 MARSEILLES ts, 1934.100%100 100% .. 16 oe 
07 toa, De 7s. 1956. 106 105% 15% — % 125 105% 100% 96 Dominican R 3 5%s,'42 99% 99% 99% + % 33 = 100% 96% Meridionale El 7s, A, ‘57 97% 7% + % 88 g6y% 
Yo 114% Do 7%s, 1945.........- 115% 1155 115 — % 40 115 100 Do ist 5%s, 1940...... 95% 95% 95% — 2 5 . 43% 33% Mexico 5s, 1945, asst a a oS % ere 
111% 109 Do 8s. 1941........... 110% 109% 1104+ % 32 110% 99 «684 Do 2d 5%s, 1940...... 97 7 +2 Bee ora 43% 33% Do is, 1945, asst large 34 340 A ea 
i" x 112% Bergen 8s. 1945......... WIR WIRY, 119, % $2 113 103 98% Dresden 7s, 1945........ 100% 99% 100% + % 19 .. 31 22% Do 4s, 1945, asst small 234% 22% 23 —1 6 822% 
wae 99% Do 6s, 1949............ 101% 100 101% + 14% 8 100 104% 101% Dutch E I 5%s, Mar,’53.103 102% 1 es 10 -- 32% 24 Do 4s, 1945, asst large 25% 24% 234— \% 52 25 
mO)0|=—87Ss« Bertin nue, 1950 ...... 99% 9 — %& 30 98% 105% Do 6s, 1947........... 104% 102% 194% + 4% 26 104% 20% 22 Do 4s, 1934, assented. 23. 22% 23 ae 20% 
98 94 Berlin City Elec 6%s, '51 95% 34% 94% — % 89 4Yy 105% 102% Do 6s, 1962........... 104 103% 1 + % 33 oe 45% 35% Do 6s, 1933, asst small 37 37 37 5 2 ree 
96% 92 Berlin ies ore 64s, “6 O4 — % 4 94 . 94 89% Miag Mill M 7s, "56 x w 91 " a + 2 92 
108% 102% Bogota 6s 106 +% lt 106 99% 934 EL PR, GER'NY 6%s,'50 A se %—1% 13 93% 95% 91 Milan 6%s, 1952........ 92 91% — os 1038 "1% 
108 102% Bolivia 8s. 1947 ees 106 % %T2 105% 114 ba, El Salvador 8s, 1948. ..110 100% 110 o6 10 «(111 125 100% Montecatini 7s, 1937....125 1104 123 + 162 1284 
one, aaa Do 7s, 1958 ..... ‘ % $68 97% | 104% 100% Est France 7%,'54. 108% 103, 108% + % 121 .. 101 93% Do 7s, 1937 ex war.... 94% 93% — % 153 93% 
1% on Hordeaux 6s. 2. HOG 10 % 2 100% | 168 100% FIAT deb 7s, 1946..... 168 134% 158 +23% 814 168 105 100% Montevideo 7s, 1952 102 101 2 4+ 4% 316 101% 
93% —— 648, 1926-1987... . 96% 96% 96% .. 160 96% 99% 90% Do deb 7s, a ex war. 97% 95% 96%— \% 455 98%, é & ee s ; 
oe 957 6% 964 9Y— K 156 96% 100% 95 Finland 6s, 1945........ 9 896% > 7 6% 108% 100% NETHERLAND 6s, °54.100% 100% 100% % @ 100% 
a a. 09 108% 108% 25 108% 02 Do 7s, 1 100% 99% 100% + % 42 100 109 104% Do 6s, 1972... .105% 105° 105 t % 9 106% 
ke pe et De Sis, bn a mt | BBE Now go Wales Ss, iii Bie 8k "Bey Boge 
ou 100% Bremen State 7s, 1935..102% 102 102% ° 21 101% 90 Do 5%s, 1958.......... 91% 91 +) ae 96% 93 Do 5s, 1958 .... 4% By 934% — ~% 8% 
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Kane wz 
aw. 
LSA luo x 
oe Stee pee High. Low. 1. w 
Wat URL, ence: Lloyd Fy ‘ost 128 bere — ¢ * se. Sales.( A Dag Banee.sees 
101, 1 \y Shes, 1963 M7. Sy 9S 931 — & 10 igh. Low. ‘ 
104 101 to Gs, 1943 Wy 100% Mm ¥ 103 o4 = 
‘ “ Te > : 4 100% 101 4 Im 9Sy , 87%, 
Wray vor Do is, wee. tees 103 owt, 2% * mn non +} as De ot 48,'B5, stumped 90 Low. Last. ax — Wed.’s | Re 
Pet aan rt — is, 1952 oT 97 y 4 a a 1 be 88% Do af ae. 1955. Ms om 89% Jes.Close. ee 
4 WK No way Mun i «Lens S ot 10a” It uy g is o4 905, 1955 .. gL 35 -Low. 
13°% + fpr Hy El “aie San oe ob 2 Ri, ied: Top & S Fe, a 1 — t a juste yy Bet &. 6 High.Low. La Net Wed 
“3 ere ws, WH... % 91% U2 ! s | BY t div 4 Rwy . ot ae oe ain Ser C, 1941104 104 st. Ch'ge.Ss ed.’s 
wy oF O ‘ $83 Wig 8H) aur - 3 91 104% -" Do Tra * J 1965 Peal part 96% Do 4! 5s, Ser_D 63. 104 14 Sales.Close. ( 
05% RLENTAL ; 9% 4+ 39 (8% 04% 92 Do C ns CS L 4s,'58. 1% 91% 9 D% 86% 44s, E, 1977 . 53.104% 104 — 1% » 5 2 
“wi OT DEV5'es, 5 9 86% 0 Cal-Ari 8,58. 91 4 mH — % . 991, Do Sst I We c<c.. Oe 104% = a 2 105% 
10" oo Gs, 1053 es, oe f Atl iz 44s, 1 1% 91% 91% My 5 9 C » div 4s, If 9% 9 é it 4 
yey oO m4 DS. . , we { 100% . anta Bi 1962. $ 4 91% — It .* 101% Clev & Pi 1990... 91% ie i : 
Hie ¥ Oslo Gs, 1955 Hee 0 =. % 6% Atl | Birm 43, Mkt: 9% 99 ¢ A 1 Nk 9 C t Pitts 4% ».. 91% 91 3 1 
93% oa De a . went 9 H+ 3 22 90K 98% yt Atl & Char AL ‘s! KS. . BOY 875% 29%4 — % 17 110% 105 Clev Un Term tre A, "42 10% 9% 81% + % ; 9942 
m% Oslo Gas & = “1001 oe Mn 1 3 OTM o% — Do cast Lne Ist 48,°: ‘a4. 99% 9% oat 1% 17 W% | 107% 100% po om Se 1972. i977.100% 1005 anin > 
. Slee 5 3 yea 00% 100%, 9 Ww ” 5% BNL unified 2. Ole A my + | ° “* 10 § 4 Do 5s, B at 110 . m+ | : 
lash 308% PANAMA | , "Wh. WH 92H 8H 3 > 74 A ae 25.05 are = * 0% 28% mM — % 4 102% a Cmte. és a peeee 105 108 ws 2 % 3 
, sp an Parana, bi teas a |S Balin hea ee | Be, oS Pe, Mg A i SE eB 
es i 4s, 1961 101% 102 F 6 12% . 4s, 194) S. 77% = ee vz 100K o} Indus ¢ 5s, "43.100 + 3! > 05 
1H 9G 20 SS, 196 BL... 102% 102 2% + % , ) CS% AUF i 20 we it % tI 9814 Col ol tr 5s, * 100-100 4 1612 118% 
" s ?P iS. 2% 102% 102% 3 82% 72) ruit ev wees THQ GH % —1 — 100 & South 34. 94% § I 8% 
Ws 102 aris-Lyons-M¢ 4 .f. 9B va% my+ % 7 105% ™% Atl, Gulf deb 7s, "34 69% «714 op <6 102 9% Do ref ern Ist 43,'29 § 94% 04% 10 
OME ‘8S Paris eer on oy von 34 Om we% Atl Rett & Wl 50,30. 19% 78 —-.e * 205 = = oan aa’ ae "DD 90% 0% 10% 2 94 
Le 99% : “ ’ e . * Mey 94% 
14 101% Paris Orl Ry 5's, 1963 104 Mi, 9%— | 4 | 95% % SSK Atl ning deb 5 79% 78 77 + 1 9 91% C ib G&E deb oa i399. 
‘ P: y Slee, % 104 4 ¢ & Yad s, "37.10: 79 + y om 4 Columbu: . DB 99, 
oy 4 wuliste os, 1968.. 95 14 w 9 kin 4 2% 101% , 1 > O8% 9% C s R,P&L t Ti 85, 
"Beg a4 Pervamoucy, fs, 19 ea Wr 1044 BALDWIN Se maast fe M Otel Com Creat ra ‘“ gO — "tg 1 108 
y oH ru Tks, 1956. ... 9 = «4 ‘? fy eo - 91% Balt & Ol LOC 5s, ° % - 106% 104° Com Credit 5%, 1935. 8 98% 9 eA- % 5 ” 
hg , { 5, ? 3 « . + U8, 100% > 2 34s, 193: » 98% 98% 
104% im Do ts, 1960 107% 10 9; 4 oo + & : 1s et 9% Do _— Ist 4s an 108% 106% 106 108% 100% C omput-Tab-Rec Z Doss 91% 91% § 2 eT 
— oS ee oi oth 187% + © sos 107 1S 100 De Mes, IOIS Soa te D% 7 see ‘Set Ser aae tees Bs, “41.105% 104% 91% — 2 ~ 98% 
CB ey wiih iy Se ae: Si ae sae: oe Sess hse] Bahia ae ee eee - : we 
s0m% P is, 1962. - io 91 2e4Y+ & a iz -4 Do ist Sa. 1 2000. |" 10344 2% 1024 4 121 O8% 2% 96% D y ref 4 . 82 R°% “4 8 fh 
91% STi oland 4s, 1940 125% 1924 ge a 102% 2 1% De st 5s, 1948 "108% 102% 108 — 66 (102 07 104% C © ref 414s, “51, 48,51 97% 97} 2% i : 
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Do 44s, 1957 
KC South ist 
Do ref & imp 5 


Kan C Term Ist 4s, 
Kan Gas & El 6s, A,’52 

Kayser (J) 5%4s, 1947 
Keith ts, 1946 ........ 97 


Kelly Sprint Tire 


Ge, MEBR  occsccecesss 
a. w.. Tel Ss, 1935. 
Kings Co Elev 4s, 1949. 82% 
102% Kresge Found 6s, 36.. 


LACKAWANNA STL 


Ist Ss, A, 1950 


Laclede Gas 5s, 1934.... 


Do 5%s, C, 1953 


L Shore & MS 3\s, ‘97 


Do 4s, 1 
1h LV Coal Ist gtd os 


86% 
95% 


4 104% 
4 100K 


12u 
99% 


99 
96% 
Ws 
90 


33 
Do 5s, 1044 .......... 96 
Vo 99% Leh Val N Y¥ gtd 4%s,'40) 99% 
: Do Pa cons 4s, 2003. x 
Do cons 4%s, 2003 
Do R R con 5s, 2003. 
Do Ter is, 1941 ...... 


s&M 









9414 
99 

97 

bs 1 
964, 
94% 
96% 
3916 
39% 
10%, 


93% 


104% 


101% 


75% 


100% 


91% 


5% 105% 
116 


95% 


fj 110 


ra 


82%, 


4 A 


102% 
4 100% 
104% 


82 
98% 


101K 


6 
99% 
89% 
99% 


«90% 106% 
103% 103% 


x & Myers 7s, °44.121% 121, 
Do 


1 F 
Do 6s, eM, ex war .. 
Long Island cons 4s, °3 


Do deb is, 1937 


Do ref 4s, 1949 ...... 
Do North ‘Sh Ist 5s,’32 


59% Lorillard Co (P) : 


i 104 


98% 81% 

‘ 100% 
yg! 5 
104% 

97% 
9% 
86% 


985, 
91 
oT 

H 


9% Man RRS L 4s, 1939... 


u9 

96% 
100% 

98% 


29. 
4 104% Mid-Cont Pet 6} bs, "40. 
Mid Stl & O 5s, 1936.. 


98% 
98y% 
9916 


4 
11% 
87 
95% 
98 


99% 
90% 
85 
99 
85 
90% 
S Wi, 
$ 
98 
76% 
91% 
87 
92% 


102 
99 
98, 
98 
Bi, 
97% 


32. 
90% Murray Body %s, 1934. 102% 


10344 NAMM & SON 6s, oe 104% 
8914 Nash, Chat & St ‘¢ 4s,’ 
Nassau El con gtd 4s, 51 58 : 


po 
WR 
4 ye 
12 


9 
102 
87%; 
& 105% 
9916 
93 
+ 
95%; 
88, 
93 
95k, 
98 
100 
re 
VB. 
105% 


87% 


Si WWM 


105, 


ags, 

Lorillard Co (P) 7s, 
Do 5s, 1951 aah 

Lovis G & E 5s, 

L & N unified ay 
Do 7s, D agers 


193) 
Do ref 5'4s, 2003...... 


Do 4%s, C, 2003 
LENAKEC 48, 
L& NSM jt ths, 


McCRORY STR dus, “4 


Man Sug C Ist 7s, 


2 Ry N Y cons 4s," "90 6” 


E R & L Ist 5s, 
Marion Stm §S 6s, 


ae io 
Market St Ry 7s, A,'20. 97% 
53. .104% 103% 


Met Edi Ist ref 5s, 
Mich Cen deb 4s 


MERGL ref ext : 
Do ist ref 5s, 
Do gen ref 5a, "ai: 
Mil S & N W Ist + 


M & St L 5s, 1934 — 
Do ref 4s, 1949........ 
Do Se, A, 1062.......- 

M,SP&SSM Ist con 4s,'38 90 
Do cons 5s, 1938...... 
[ gtd 5s, 1938...... 

131 





Do 444s, 1978 
Do adj 5s, 1987. 


Do gen & ref 5s,A 


Mor & Co Ist s f 444s, 


Mortgage Bond 5s, 


Nat Dairy 54s, 18 


Natl Tube Co 3s, 1952. . 
Nat Ry of M 4%s, 5iasst ta 


Do 4s, 1977, asst 


Do 4%s, 1926, assented 2 











5% 
52. “1080 10: 3% 





+ 99% 
105% 105 


‘2 87% 87% 
102% 101% 
: 87% 861% 


--.+2-105% 109 
99% M P RR Co ref ie,A, 65. 101% 
Be Be, B68 ccccvcsses 14 
Do gen 4s, 1975...... 
Do 34 ext 4s, 1938.. 
M & B 4s, 1945, large 
M & O 4%s, 1977....... 9 
92% Mob & Ohio gen 4s,'38.. 93% 
88 Mohawk & Malone 4s,°91 89% 
Mont Power ref 5s, 1943. 103% 
Do Se, A, 1962 ....... 102 
Mont Tr Ist & ref 5s,'41 









102% 102 Me 
i 155 


95% 


+ 10255 102% 
10514 


101% 
93% 
88% 


99 
91 
68 
96% 
74% 
99 
Wi 


fy 


99%, 


31 Big 982 
A 102% 101 
1 


92%: 


1% 47% 


145, 
1342 
89 


9545 951k 


100% 
Ff 


72 


95% 
100 
99, 
7 
924 
885% 
96% 
93% 


89% 
103 
101% 

99 

98% 

87% 

97% 

102% 1 


104% 


«ls 
Do ist 4s, 1951, asst .. % 11% 
73% Nat Radiator 64s, 1947. 80 78 
New Con Gas con 5s,'48.104%4 104% 
New Eng R R 4s, 1945. 87%, 87% 
New Eng T&T Ist 5s,°52.108 107% 
Do 4%s, 1961 101% 
N O & Northern 4%s 97 
N O Pub Ser 5s, A, 97 
Do 5s, B, 1955 97% 
NO Terminal Ist 4 . 91% 
N O, Tex & Mex 4%s,'56. 96 
Do ine — aver 99% 
Do is, B, 1954 ....... 100 
ie Ge, MME. noccescess 100% 
Do 5%s, 1954 103%, 
N Y, Bklyn & M B 5s,°35 99 99% 
N Y Cent deb - 1935... 4 106% 
Do 4s, Ser A, - 4 92% 
Do ref +4s, ‘13 oeend 100% 
Do 3%, | | Serre 824% 80% 
Do ref 3s, 2013 ...... 107% 
Do deb 4s, 1934 ...... 96% 96% 
Do deb 4s, 1942 ...... ot 96% 
Do Lake Sh 3%s, 1998. 80% 79% 
wh N YC & St L Ist 48,37 97 96% 
Do deb 4s, 1931 ...... 97 974% 
Do Ist 6s, 1931 ...... 2% 101% 
Do-ref 54%s, A, 1974 —e 106% 


104% 
84 
88 

113% 

103 








Do 5%s, B, 1975 ..... 
N Y Dock Co Ist 4s, ' 
Do 5s, 1938 .......... x 
'41.116% 115% 135% 
105% 1% 


N Y Edison a! ae 
Do Os, BR, 


IT% 106% 107% 
844, a 


+ 


$+4+-4+444 
3 


Dh ~ é a = 
+L LLtlt++. 


++! 


<* 


++41— 


+ 1] 


ttt 


I+1+. +1 


i) 


- 


~~ 
HOD IS hel 


Lib iti 


—s | eres 


FRE 
ons 


pa 


~ a ® 

a ae ae 

er ro 
iZSleae 


~ 
my 


a 


L Ld e+++ 
ee 


Pow 


eee # aS 
FIFL EL +ltleeieittel ft, 
° we 


me 


BR ene Sl enone SBior 


¥ 


_ 


FEE 
Letl bei eel tel lit. +4. 
SAR eee 





Range, 1928. 
High.Low. 


80 70% N Y, NH A. H 
88, 78% Do 4s, 
88% 73% Do 

80 70% Do: 
118% 111% Do 

94% 87 Do 
105% 103 Do 
83 72% Do 
83 8672 Do 
83%, 72 ~ 


81% an N 


104 
60 37% N 


83% N 


4s, 
1064 103% Niag Falls Pr 6s, 
104% 101 Niag, k & 


97 90 =Norf So 1st ref 5s, eo 
98% 89% Norf & West Is 
con 4 
96% 92% Do div 4s, 
106% 103 Norf & West New River 
6s, 1932 
93 i) North Am Cem 6%s,'40. 
103% 99% North Am bes 5s, 1957. .100% 
102% 101% Do 5%s, 3 2 
103% 95 Nor Ohio ist Ss, 1945.... 96% 
107% 100 Nor Ohio Tr & Lt bs, ‘47. we 
2 


97% 89 Nor 


% 
72% 64% # #$Do gen 3s, 2047 
105 97 Do ry 2047 
116% 111 Do 2047 
109% 103% Do 5s, 
109% 103% De ° 
104 100% Nor Sts 
107 =—-104 Do Ist 


884% 78% OGDEN & LC 
116% 115 Ohio Pub =. 
118 115 Do 
108 104% Ohio Riv 
06 87 Old Ben Cual Ist ts, * 
104% 100% Ont Transm Ist 5s, 
06 91% Oregon RREN 4s, 
110% 102 Ore Sh L Ast cons is, a6. 107 ot | 
111 105% Do etd: a 

1008S Do ref 4s, 92 

14% 86% Ore-Wash RR&N 
101% 97% Otis Steel 6s, 


104% 100% PAC GAS & EL 5s, 1942.103% 
101% 4 Pac Pwr & Lt 5s, 1930.. 4 
105 102% Pac T & T Ast 5s, 1937. 
108 «102 Do ref 1952 

108 102% Pan Am P & T 6s, 
105% 104% Do equip ie 
98% 92° Do 
103% 100 Paramt naar & 
101 98% Par Fam Lasky 6s. 
102% 86% Park-Lex i. 
83 » Pathe Exch 7s, 193 - 
102 3% Penn Dixie Cem 6s, 
102 95% Venn, O & Det 448, 
100 «=693)—Ss«d Penn 
107 «100 Do 
104% 97% Do 
105% 101% Do 5 
114% 104% Do g 
105% 102% Do 7 
118% 108% Do 
100 = «9%6% = =~Do 
99% 94% Do 


€ 


9% 


% Do s 
108% 102 Veo G L 
1947 
92 83% Peoria & East ist 4s,'40 7% 
49% 37% Do ine 990 4 
105% 100% Pere Marq_ ‘ist 5s, 1956.. 1034 1040, 105 
101% 97 Phila Co 967 99 99% 
103% 97% Phila El Pwr 4s, “1967. 
102% 91% Phila & Rdg Cé&lr 
95 91% Phillips Pet 
42% 39% Philippine Ry 4s, 
108 91 Pierce-Arrow 8s, O43, 
106% 101% Pillsbury Fir M 6s, 1943. 105% 104% 104% 
Cc & St L 4%s,1,'63.101 
64 


105% 100 PC, 
105 98 De 


» D 
115% 194% Do 
114 104% Do gen 3s, 
96% 93% Pocahontas Con C 3s,"5 
105% 100 Port El 7 
103% 99 Port Gn Elec Pag is, 

99% 97% Portland Ry 5 
101% 98% Port Ry, L 
106% 100 Do tis, 
108 (107 Do 7s, Ser A, 
105 95% Porto Ric 

97% 93 Postal Tel & Gab 
117. Ss: 90-Ss Pressed Stl Car 5 
112% 110 Prod & Ref 


10: tg 10 
108 


93% Punta. Alegre Se is 
101% 97% Pure Oil 5%s, 
95% 9214 Purity Bakeries 5s, 
104% 98 Reading Co 4%s, A, 
97 91% Read Jersey Cen 4s, 
101 97 Rem Arms 6s, — A," art 
97% 92 Rem Rand 5%s, A 
105% 99% Rep I & S 5s, *40. 
105 «101 Do 5 
101% 100 Rio G Junc 5s, ‘39. 
95% 90 Rio G Western 4s. 

Do A, 


85 


90% % r 
102 101% Roch G *& E 4%s, D 
114 107% Do 45 


99% 94% R I, 


98% 94 ST J 


w Do Riv & G 4s, —,- 
oe 76 «St L, R Mt & P 5s, 
93% 85% St L- San F *.. 
104% 98% Do: 


111 103 StL, P& 
92% 8 St LS Ww ist 4s, 1 
% ou Do 24 4s, 1989 


99 

103% ar Do Ist te Bs 
91% St P&K CSL 95% - 

109% 104% St P Un Dep ref 45s,’72. 107% 10714 107% + 





Net Wed. 
High. Low. Last. side“ pcan 
190% 99% N Yé&Erie 3d ext :; 33 en 
111% 105% N YGEI 
98% 92% Do pur mon a: 


Re, 
Bes 


treatm 


= 


i 
* 
Sean 


19: 
Y,O€& Ww ref 4s, "92. 
80 G7 Do gen 48, 1955 7 
42% a8 NY Rys Ist ref ae 1942 62 
32 13% Do inc 235 
94%, 75% Do ts, A, 
104 N Y & Rich Gas 6s,'5 


4%s, 1962 
72% 48% Do ist cons 6%s, 192. 
100%, 15 N ¥ Steam ist 6s JS 
92% 801,N Y, é d 

5s, 
80% 68 Do gen 
102% 99 Do 5 
103% 991, N Y Tel gen oy 
111% 108% Do i 
109 106 Do 
103% 98% N Y Tr 
92 f 


+++ | 
“wae eo 


| 


ttl ttt +++ 








+4 





PhlFth. 


1+ 


greets 


| 


BS 2wk 





1+! i++| |+ 


tor 
SI or St Ste 



















o°* ott 91% 91% 


+ +1¢41+ tllt+l lil. 


fe 





apes 





| 
NSkes Ree 


7% 98 
8s,'31 ex w. 110% 110% 110% 
1684 116 Pub Sv Cp N J 4%s,'48.168% 150% 167% 
101 99 Pub Sve ede 4%s,'67. = 
Do i) 


ne 
os 
Sse 
7-3 


~ 
~ 


Rak ae Ree o 





reueTraaiit 


1 109% 1 
Ark &L ist 4%s,'34 97% ort 
96% 90 Rutiand R R 4%s, 1941. 
RY, L, H&P 5s,'37 95 
92 86 St Jos & Grd Isl 4s, ‘47 89% 89% 
108 105 St L & Adir 2d 6s, 1996.105% 105% 
103 99% St L, I M &S gen 5s,°31.100% 100 
ps 98 Do ref 4s, 1929 = 


3 Re Fx 


2 te 


e 





RE RS 





Range,1928 
High. 


94% 
109% 
105% 
105 


105% 100 Wilson a Co 


107% 
90 
93% 


101% 




















_ Third Ay Ry Ast ref 4s, 


Wn Div 


4 Transcont Oil 6%s, ” 


STER & DELAW ARE 





TT 








2008 . 91% % 
2008 . LO8% 108% 108% + % 2 
‘ 89% 


17% VERA Cc ee & P AC 
934, 











101% w va bos Elec 


101% West’gh se "Ra M 





93% White Eagle Oil : 


42 7014 70% 7%+4+ % 2 










Net Wed.'s 
High.Low. Last. Ch'ge.Sales.Close. 


93 92 92 — %& 58 92% 
106% 106%, 106% + % 4 108% 
.102% 101% 101% — 1 12 a3 
102 102 102 4 

5 — 29 os) 
1 13 








— 4% 3 
hex, c+ & 6 
A7% — \% 61 97% 
99 + %& 8 98% 
93 + 1% 10 Oy 
9.101% x 9 
91% y, 3 2 
a) $4 7 99 
104% — % 879 n 
7.104 + 95 103% 
10 + 7 Y% 
38. 101% —- % 63 101 
38 YR 9%— %&% 97% 
9644 we +h 8 96 
95% _ 113. 94% 
102 + % 5 6102 
105% %Z— % 3 105% 
104 . 1 
28 ,°29. 100 : 9 
105% 105% + 1% 17 
92% + & 19 91% 
985 — % 86 98 
99% . 88 99%, 
101 — % 16 = 100% 
w) 92% + % 10 sa 
94 a 93% 
112% — % 126 112% 
guy ma hy 89\, 
115% 115% — % 5 116% 
123 és 21 122% 
93% + % .- 
4. 104% + 18 104% 
99%, + %& 17 100% 
.102% ey 102% — 2 102% 
.103. 102% 102% — 4% 194 103 
1¢ a5 98% 97% 98%+ y% 252 7% 
5.100% 99% 100%+ % 31 100% 
9x% 98 98 - ‘ 
~ . 106% 106% 106% =. «. 1 
102% 102% 102% 4+ - 
117% 112% 113% — 1% 41 1134 
71106% 106% 106% 4+ 29 = 1061 
"39.100 100 100 4+ %&% 2 ; 
901, 9% BOK .. 5 
. 103% 103% 103% + \ 7 as 
101% 101% 101% + % 1 “A 
102% 102% 102% — &% 33 102% 
111% 111% 111% =... 1 ° 
.1004% 100% 100% — % 3 100% 
106 1%4106 + ¥& 13 
60 67% 664, 674+ % 42 
it 
61 65% + 4% 237 63 
97 7 + &% 1 a 
101% 101% 101% 4+ 2% 2 101% 
91% 9% 9K%+ H% % : 
30.1001 100% 100% 4+ KR 9 100% 
#444 HK 0% — & 2 ee 
107 103% 108 — 2! 307 «=: 104% 
103 102% 102% — Yy% 31 102% 
11 
2 
18 ee 
10 108% 
3 101% 
2 vil 
5 me 
47 94% 


29 91% 
89% 89% — y% 86 9% 


99% 98 8s —- & WRIA 
101 100% 100% — %& ee 
98% 97% 98 — % 198 98 
‘4. 83% 83% 83% .. 2 a 
7 90 A &s— % 5 
1a, Ten Tarr’. iy 77 Wey, 
63 .108% 


107% 107% — % 131 107% 
a % 30 


"36 91 ’ ww — 


97% 96% 97 — K% 39 97% 
101% 100% 100% ‘ 34 100% 
1 


- 5s, '50.104% 104% 4% — % $ 
3s, 1.107 100% 106%—1 - 5 106% 
7 94 


ist 


18 18 18 — % 10 


42 98% 97 97% .. 31 9 
3 3 


48 43 #43 — 
.100% 100% 100% 4+ % 14 100% 


62.106% 105% 105% — % 43 106 
5s,'58 95 938 94%41% 36 95 


5s,'39.103% 102% 103 oe 13 «6103 


.1014 101 101 — % 10 os 
. 98% 92 92% —1% 92 92% 
102 100% 102 + % 14 190% 
105 104%1064%— % 15 108s 
\ 5 


85% 85% 65% + 2 
91% 91% 91% «.. 1 
41.92 91% 92 — 1% ay he 
J 94% B9% 90% + 2 19 a. 
. 943 ot ae . ae 
41..1064106 106 + % 10 106 
39. 91 91 91 és 5 90 
1939.103 103 103 % 6 “a 
A 46.103% 103% 108% — % 1 102% 
105% 195% 1051444 % 36 oe 
106% 105% 105% — % 7 
104%, 104 104 — %& 34 104 
gtd,2361 90% 90 |  -— wer 
registered 87 86% 87 + % 6 87 
3s, 30.50 «2550 Sf + 62 
5s,'44.104 103 108% — % S$ 103% 
52 83% 82 82 —1 20 «82% 
100% 99%199 — % 84 W% 
4392 92 92 + % 2 ce 
46.101 99%101 +1% 44 99% 
1938.103 102% 1024+ % 10 103% 
Bp 111 110 1 + % 38 110% 
104144108 108 —1% 21 10%% 


46 10414104 104%— % 4 «104% 
, 49 894 89% fa + *% 2 ROY, 
‘4 “48. 101% 101% 101% + 3 ss 
87.1074 108% 104% + 1% 282 7" 
Beaks w 98% 98 983 — % 34 98 
35 4 40 40%+1% 10 419%, 


Oy 38% 40% + 2 11 195% 


102% — % 4 12% 

a are 
r % 11 107% 
49.82 82 82 —1 S ROM, 
36.92 91% DIX — % 12 M15 


T 
1014, 100% 100% -— % 1% 1M 








(rr: 
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4 { 
a ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. _ : 
xe . 
> OPEN MARKET-—FOREIGN SECURITIES § | 
4 : The quotations below are submitted by the firms whose key numbers appear before each security. | 
Quotations are as of the Tuesday before publication. : 
GOVERNMENT—BONDS GOVERNMENT—BONDS—Continaed INDUSTRIAL AND MISCELLANEOUS CANADIAN BONDS J Y : 
Key. Bid. Offer. Bid. ffer. ; 
ARGENTINA: GREAT BRITAIN: —BONDS _pausttn, petmcteat and interest, in United | 
Argentine 5s, 1954............. 83 «85 Brit. Fund 4s, March, 1910.... 8 87 | Key. Bid. Offer. s 
AUSTRIA: Brit. Nat. W. L. 5s, 1929-47... 99% CUBA: Key. Bid. Offer. 
2 Austrian Federal 6s (per kr. Bait. Vict. 48, Sept., 1919...... 90 92 2 Cuba Co. deb. LS 1955 85 90 Alberta 5%s, 1947............. 106 «8=6:108 1 
CECT ep aR 8% 10 rit Nat. LARS , 1929......101 103 feanaey BR SEI ck ccsessincssces Te 20 i 
PEEEEEE . ooo sensooessece Brit, Conso lo 2s Sieededes oatoa 59% 55% | CZECHOSLOVA Do 5s, 1 02 
BELGIUM: 2 Royal Bk. of eu: 4%s... 23% 24% bp  BOEB. nc ccccccerecccecs 100 «1 1 
Belgian Restoration 5s...... 23 25 GREECE ¢ British Columbia 5s, 1939....100 101 
i ae Siteaded seins 2 26% ees Govt. 1914, 5%......... 140-150 GERMANY: Do 5s, 1949...... 100 103 
BRAZ ITALY: 9 Rade, eearer fm. 1.000).. 32 38 Do Siés. 1939.................102 108 | 
Brazil Govt. 49, 1889 (p. £20)... Italian 5% Cons. (lira 1,000).. 4% 43% Hamburg-American Line..... un” 3 Calgary 5%s, 1944......... 2.101 105 
Do 4s" 1900 NORWAY Great Winnipeg Water 5s, ‘29. 99 100 
k Do 4s° 1910 60 Norwa 6s, 1920-70 (kroner). .270 290 INDUSTRIAL AND MISCELLANEOUS Do 58, 1952... .........0.00s: 99 = 101 
Do 5s, 1913 15% Do "1944 eee cccecsocceces 279 STOCK os Manitoba 5s, 1944............ 100 102 
Gi wa 1911 o* Poland bm, 1940 ($100) 838 GERMA Montreal Be, 1880 vasowanckoos ‘99 101 
i om. and 6%, 1940 ($100)........ Re 
Msterling and US. $)..... 75% 7% % | 3” A. E.G. com. (100 rchmks.).. 44% 45% er... scc00e 99 101 
CZECHOSLOVAKIA: Py aes coidienn te 3 1. G. Farben rm. 200)........ -121° (128 Oe See 100 103 
Czech. Premium 4%s (per kr. 120 Reconstruction % 4% 3 Hapag (  ereeene 103 106 New Brunswick 5s, 1934 99 102% 
tt Gienctevnmecesince SS Bn. ti gaia art ele $ Karstadt (rm. 40).........;.- Nova Scotia 5s, 1934.......... 99 101 
‘ DENMARK: 3 North German Lloyd (rm, 40) 14 Ontario 5s. 1942. E 100 102 
Denmark 5s, 191$.............. 253 «(258 Sh semtes, 10 (per 108 Do Ge, 1943.................-110 11% 
SEE Man ¢itcoccpsesedecs 100 104 | ,, rubles) .................... % 5% BANK—STOCKS Ottawa 5s, 1940............... 99 101 
‘ Russian n War Loaa 5%s, (1,000 ‘ we 
FINLAND: -, 2 ‘ Regina 5s, 1944................ 98 1004, 
4 i erie a fo ee Ayeress: Saskatchewan 5s, 1932........ 99 101 ‘ 
{ bonds) 91% 2 Credit Anstalt Bis sch. sh.).. 7% 7% Do 5s, 1943 : 1 102 
Do 6s, 1945 (3)... : 97 MUNICIPAL—BONDS 2 Lower Austrian Discount (per oe The *ihpebeobbabonee = > 
Do 64s, 1956 99% | ae 2% 3% Do 5's, 1946...............- 105 107 
, . Toronto 54s, 1948............. 103 106 
FRANCE: ARGENTINA: FRANCE: Victoria 4 1944 
French Govt. "17 (fs. 1,000) 31 Buenos Aires 5s,’15 (£100 pcs.) 84% 86% 2 Credit Lyonnais Eu nenkn wing 157 = 161 Do bs » W944............ = | A 
Do 5s (Vict.) | piper fs ts. 31,000). 3 Do (£10 pieces)...........+.+ 82 GERMANY: sie-ocniabtatanias taal . a 
, Fre béee varian Vereinsbank 1 
) Do Loan 5s, bep "199 os. 41 43 ft or v Vienna 7s, 1923. 138% 14 SED ‘sce se es a 39 CANADIAN BANK STOCKS 
2 French aaa Bs, 1920......... 41% 43 - celal 3 Commerz und Prvbk.(100 rm.) 44% 45% ‘ 
Bank of Montreal.......... .382 386 
GERMAN CZECHOSLOVAKIA: 3 Darmstadter Bank (100 rm.). He) Bank of Nova Scoti 39 
Fates Govt, Léncttetien te. 2 Carlsbad 4s .................. 18% 20% | 38 Deutsche Bank (100 rm.)..... ~<bhbaey ‘307-400 
chmarks 1, GERMANY: 3 Disc. Gesell. Bank (100 rm.). 39 Bank of Terente...........:.. 275 277 
{eetnout in drawing rts.}.... 35 _ ae 5 6 $3 Dresdner Bank (100 rm.)..... 40 41 Canadian Bank of Commerce.303 305 
SRS OR gee Ets H pg yi F pane "78 1.00 2 Do ecbeMeamecn ces Scoceee + SE National Canadian Bank. 186 188 
3 Do © (with drawing rts.) per . a . 3 Reichsbank (100 rm.)......... 7 7 Royal Bank of Canada...... 385 390 
ABC a Rose tee 58 = 60 POLAND: |. ITALY: Dominion Bank ..............270 273 
Do Jtdedacksoceteedcsessenass 584% 60 Warsaw 5s,’21(1,000,000 mks. ).420 on 21 Banca d’America e d’Italia.. 6% 6% Imperial Bank ............... 266 267 
OPEN MARKET—DOMESTIC SECURITIES 
nica PUBLIC meas Punic UTILITIES — SOnES—Ces _ vag INDUSTRIAL AND MISCELLANEOUS | JOINT STOCK LAND BANKS—BONDS 
t . er. ey. . er. _ 3 FY 
Alabama, Power 5s, ‘SI........101 i Oe ie a Be i bay | K BONDS—Continued ee io —Continued rope 
Appalachian Pr. ist Ss, 194i. .101 South. ‘Cal "Edison 5s, 1939...103 1 Std. Textile Prod. 1st 6%4s,'42. 94% 95% First Carolina, Columbia (S. 
. Gas & El. deb. 5s, 1928.. 98 Do 5%s, 1941........ treet 105 Toledo Term. R. R. 414s, '57.. 92 95 C.) 5s, 1954-34.............. 90 99% 
Asso. Tel. Util. Ss, ia42....... ae 4 S. Jersey G. E. & Tr. 5s, 53..103 105 ri ee ER - 9 100 First Texas of Houston (Tex.), 
Do @8, 1047. ...0..-....:2.-- 99 103% Stand G. & El. 6s, i935...... 101% 1 4 United Oil Producers 8s 70, (74 WD4S-3S «ose oe eee eve e nee oes s ww 
Broad Hiver Power 5s, 1954... Yo%m Do 6% g. ctfs., 1951........-- 1 1 United P. O. 5s, 1 98% 100 Fremont (Neb.) 5s, 1954-34. 100 
California Pwr. 6s, im Sy, De ien..”.............., 1 U. B Zenon -™ Gresnbeter of Covington (Was 
( Car. Geo 6%s, 1932........ 98 101 Tampa Electric 5s, 1933...... 1 > » -. Q tree ee eee ce ees 99 
\ Gen. Gas & Elec ist 53s, i946 98 United Elec. of NJ. oN isig''2* “94 Utah Fuel 5s, 96% 99 Lincoln of Lincoln (Neb.) 5s, 
Gol 1. Cent. Pow. 1st 54s, ’46.. 102% Western States G. & E.'5s,'41.102 _... Van Camp Pack. 8s, 1941. .... 9 1958-33 ........++. 0.00.0... % 100 
Pow. ist 5s. 1953......... 1 pn Wis.-Minn. L. & P. ist 5s, 44. 100% ard Ba’ Co. 1st 6s, 1937. ..102 104 Louisville of Louisville (Ky. ) 
‘ Gor Re Gana lee isi bs, "37 30% Wincsa Buh thee. tae ane - Willow Brook Dairy 6s, '43. 98 100 Tamerica tig 98% 100% 
(8. C.) R. G. & E. 5s, '36 97 99 Do ist & ref. 54s 1958......1 104 Woodward Iron 5s, 1952....... 90 92 New York of N. 5s, 1955-35 97 100 
Shouse Power tn 1641. ie Se it vee on 1 106 e Pacific Coast of Portiand Ss. 
Cons. Gas N. J. 5s, 1936......°98 =. FEDERAL LAND BANKS—BONDS Lg eee 97 100% 
Do 5s, 1985... 2.022. .c. cece eee Cle INDUSTRIAL AND MISCELLANEO San Antonio S¥> ) 5s, 1953-33 ae 99% 
i: Cons. Trac. 5s, 1933........... 84 uA US | rhe securities listed below are inter. ap FE 1953-33. 100 
Pe — yt eee ee) —— changeable coupon for registered bonds: soa cise —_ 
t Elec. Pub. 8. 6s. ‘41, Ser. A... 101 Abbott's Dairies Ge, 1942...... 101% 102% ; rr Nov., 1957-37 96 96% BANK—STOCKS 
Do $e, 101 Adams Ex "Sgt 87 90 Ot wadinetas .....May, 1958-38 > 
Do American feter 63 1946...... , i 7, ooo July, 1956-36 American Union Bank ......248 258 
Do American Pipe & Fdry. 63,'28.100. 101 | ‘44-++-++++-++++: Jan., 1957-37 Bank of America............ 188 192 
American Tobacco 4s, 1951.... 86 ee 7, Ce May, 1957-37 Bank of Yorktown... eee 240 ©6255 
1 American Type Fars. 6s, 1937.102' 104 Biecccncedsecsess Jan., 1953-33 1 Bedford National......... * "185 200 
/ 8 OT aparaipadpae alias 102 ~ DY, Ee May, 1942-32 1 Bensonhurst National. Tae 140 165 
106 Am. Wire Fab. ist 7s, 1942... 95 98 4 Jan., 1943-33 1 Bronx Borough ................. 600 
97 Andian Natl. Corp., Ltd., 6s, 4 1 101 Bryant Park ........:... 
97 1940, without warrants. . +103 1 101 Central National ......... 
Co. 5s, 1940..... 104 106 Ban. & Aroos. Ist 5s, 1943... 1 | @ (6 Rraesra aia 
Indiana Service 5s, 1950...... oH a Biltmore Com. Ist 7s, 39m 0 103% 1 101 ton wee 
Iowa Pub. Ser. ist 5s, 1957.... 100 Boston & Alb. R. R. .105 1 101 Chelsea Exchange . if 
Jacksonville Gas 6s, i952... .. 9 «98 Boston & Me. R. R. 4 Chemical National |. 
Jersey eat. F. & L. Shs, "5. 101% 102% ope Ss, 1 ere 103 RAILROADS—BONDS Colonial hamcg ae 
Jersey . Hob. . 48,49. -Sac ‘orn Ex Tain we heeeae 
« Kanste Cily Pub Serv ss, °31- 103% iid Chi Artif Foe sin eee $8 pies pregame Fifth Avenue oo ; 
Los q s . oc t 1, B 
A ag Whee deere 103 Clyde Steamship 5s. 1931... ..- 98 100 B. 40. F.C. % a... 3 & First National, New York. 4590 4 
Do 68, 1942... ........... “oo 110 Consol. Coal 1934........ 88% 90% Chi anil 5s 1951... 85 «87 Flatbush National 225 
Louisville G. & E. io, 1954..104% .. Consol. Mach. Tool ist 75,42. 55 60 Florida East Coast 974. Fordham National : 
en aed 101 a Consol. Tobacco 4s, 1951...... oe: Hud aM one oe t, & 4 ea 
Minneap lis Gen. Ei. 5s, 1984.1 ‘a Cont. Motors ist 64s, 1939...101 102% Mo.-Kan. Texas pr. $5, 1962..100 102 Globe Exchange ....-...-.-..330 
ich. Pub. Ser. 5s, 1947....... 96% Crew Levick 6s, 1931......... 99% 101 Do adi. 5a. 19 e. SS, “103 (105 aia arial ; 
ji . ove Hquit, Off. Bldg. deb. Se, "52. 93, $4% Be eh Raa | Hanover |... “ 1, 
Tire Fab. Se ae 98 a; 0 ee “ee Harriman National.......... 1,075 1,125 
Hoboken Ferry ee — = . S yg tae 5 P “— aseees 4 on Lebanon .. att "9909 "230 
Hocking Valley Prod. 5s, 1961. 28 31 ¥. No OE & 00... 3 Liberty National ..-...... 275 281 
Saft 5s 1951 ee Bot te 77 79 ey rs — i “' aoe s 105 107 Mechanics Bank, Brooklyn. . .376 
, A "Com. , 1937. .107 oA Readin . Cc 5s, 1973.. = | Nassau National 455 
Kern (Geo.), Inc., 6s, 1987... 98 100 St Lan Fran. pr. 53, 1950.. 88 90 National City .............. 
Little (A. BE.) 7s, 1942......... 73 «78 Seaboard Al Tine és 1943. S18 National Park 
Loew’s New Bro. Prop. Ist So Pa $ F Term’ 4 1966: 85 National of Yorkville 
: 6s, 108 Ey eee 100 Virginian Ry. = rm. 4s, “1 4 4 peas Exchange Bank 
7 allo eam. es abs Cc ationa 
. d Merchan ants Ret t. , 1937... +109 102 Western Pacific 5s, 1946. ecccece 97 99 Seaboard National Bee rd 
© e ALOR Ull. wc ccccceces wa ationa 
| § vg Orleans G. N. RR. 8s,'65. 854 86% JOINT STOCK LAND BANKS—BONDS Sixth Avenue ...000000011) "190 
; 1 N. ipbuilding 5s, SSO 8S Atlanta of Atlanta (Ga.) 5s, —— weibamegde mtpaerage 25 
a J ay utler & Pierce OS. TD «chavs tenet e6enis-ehs a9 gk Eee 
oF : 6 Pick” 1 Heview ‘6s.’ i. “188 22 Atl Raleigh (N.C. 5s, "D4. 34. 98 100% geanest Baw or 
of és ria. eview ornia oO n rancisco 
% + __ Realty Assoc, ot oF 08 Chicage of Chicago (iil) te, ” American Trust C wee 
: ’ ‘si a) cago merican Trust Co........... 470 es 
q Pustt Boned A ee 108% Ritter’ Dental Gs, 1936... ee | prerer _ereeadeer 93% 96 Atlantic National .......... 309 313 
} ag Sao Pauio Tramway & P. 5s Securities Co. o ye = 63 Dallas of Dallas (Texas) 5s, Beacon Trust .............-.. 299 310 
i’ J Sixty-one +p Ist Shae 50: 99 101 Jan., cS «i pndeeensess 97 99 i CE ccc dccecccceses 478 482 
i. ph 98% .. Southern Ind Ti “« 1951... 84 85 Denver of Denver (Col.) eotshonte I Sakina drei an 440 54 
i St. Paul Gas Lt. 5s. 1944...... 100% .. Southern Ice & Util. 6%s, "32.98 101 pth ere ser 9 98% onal Shawmut | oe 
“ee San Diego G. E. 5s, 1947...... 102 es BO GR, MGB. ccc cecccccccsccs 95 99 Des Moines (Iowa) 5s, 1963-33 80 83 Old Colony Trust . oe ae 
: N 4—Orton Kent & Co., 60 Broad St., N. Y. C. -Jete C. Fell & Co., Inc., 25 Broadway, Building, Newark. Phone Mitchell 
WA Key and Index to Open Phone Hanover 5340. See Front . ¥. 4394-5. 
i Cover. 11—American Basic-Business Shares Corp., | 17—R. B- MeMillen Co., 350 Madison Av., 
See cf M k 5—Edwin Wolff & Co., 30 Broad St., N. Y. Wall St. Phone Bowling Green N. ¥. Phone Murray Hill 9681. 
: urity arket Phone Hanover 2035. See Front $248" See Page 822 1&—Throckmorton & Co., 185 Broadway,N.Y. 
rs = a Oa eee ee 19-Grover A te = & &. 2438 Pde Ow Phone Cortlandt 6610 
7 a ufman tate 6—Henry y & Co.,60 St. ° one wling Green 19—W. W. Snyder & Co., 74 Broad , %. ¥. 
¥ 7" St., Chicago. Behone State 50.1.2, Phone Hanover 1600. See Page 820. 1¢—Otte, Dickey & & Co., Inc., 29 So. La Salle Phone Whitehall 6156. ae 
. 1—Farr & Co.. 90 Wall St.. N. ¥. Phone St. Phone Randoiph 4660. | 20—Chas. C. Conover & Co., 141 Broadway, < 
) oo 3—C. B. Richard & Co.. 29 Broadway, N.Y. John 6428. is Sexpalt & ‘Seybolt. Inc., 1,387 Main St., N. ¥. Phone Barclay 2960. 
ha Phone Whitehall 0500.. See Page | 8%~Steelman & Birkins, 20 Broad St., N. Y. Mass. Phone 5-1736. 71—Clags & Westendorf, 60 Broad St., N. Y¥. 
r Phone Hanover 7500. vem... aon Co., 530 Federal Trust hone Hanover 6436. 
pm . 
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CHICAGO BANK STOCKS 
og 
Bank of America............. 
Central Trust Co. of Illinois. “Be 
Chicago Trust Co............. 650 
Contl. Natl. Bank & Tr. Co. .690 
First National Bank 1,270 
Foreman National Bank.. .970 
Harris Trust & Savings..... 1,220 
Illinois Merchants ee - ae 
Natl. Bk. of the Rep.. ; 
Northern Trust Co............ 955 
People’s Trust and Sav. =. = 
State Bank of Chicago. . 


DETROIT BANK STOCKS 


American State Bank... 
Bankers Trust .......... 
Bank of Detroit 
Detroit Trust 
Fidelity Trust 
First National 








Highiand Park T . _ GA 
Merchants National........... 

National Bank of Commerce. 300 
Peninsular State 400 
Peoples yore CET «5. 0:0:0:60 40 























Westchester Fire 


Offer. 


20 
242 
245 
550 
340 


410 
810 


BOGEN TEM oases cccccteees 900 
Wc ee rccéscuncnnassons 610 
PHILADELPHIA BANK STOCKS 
| AEE ee paren ee wr: 775 
Comm Mxchamge ......cccssssee 915 
| OF rer 575 
Manayunk-Quaker City 540 
SS CS rare 610 
Northwestern .............- 970 
ASRS Serer 775 
Philadelphia pitninteamemaaein 775 
SEE «vow wins onnepemds is 450 
EE niccccehsusewsineceuccnee q 390 
TURE D oo ccc ceccrcnvess 540 
INSURANCE—STOCKS 
Aetna C. & S. ex rts........ 1,100 1,150 
Aetna Fire ex rts............. 645 655 
BO GD ccscccvcsscces --275 280 
OS ae 900 920 
American Equitable .. 36 40 
American Reserve Ins = a 
American Reinsurance. . 69% 71 
PEE, wasak Scntis nines acd 430 460 
Baltimore & American, new.. 530% 52 
OS NS -  Paaaaaeee 109113 
31 33 
GEE obec crdascscsccewecees 58 63 
City of New York............ 600 ois 
EE ch a-ccau d.0-6-0-d:00 onesie cee 14 18 
Commonwealth ..........++6.. ‘00 as 
COMM. The BAB coc cccccccves 1,700 1,750 
a INO: vnxceecesas 30 
2 rrr rer > 87 92 
Fidelity & “Casualiy See ere 185 195 
rere 45 46 
CoD rere 415 430 
Eee 63 66 
Globe & Rutgers ............ 2,875 2,975 
Great American........... . 50 51% 
Guardian Fire, ex r . 50% 53% 
BP OE <ncoces <a 18 
Hanover Fire.. . 80 83 
Hartford Fire .. -860 880 
pS ES aa 7320 46760 
Hudson Casualty. Laspieceséenes 10 12 
Importers & Exporters....... 92 94 
ESOS PB. Gu... ccccevcscccccces 275 “pi 
Maryland Casualty .......... 160 8170, 
aa 525 575 
Merch. & Mfrs Zwe S maavace able 23 26 
Merch. eS eee 112 =120 
Milwaukee iechamion naceena tel 48 51 
Missouri State Life........... 116 «117% 
National Liberty, new........ 34 35 
DON TIMID occ ccccccseces 350 4360 
New Brunswick Fire......... 53 56 
New Hampshire ............. 500 = 550 
BN PEE a ctsetcwassseseoes 70 71 
SR SS 22 25 
Niagara 145 
No 390 
Northern 142 
Pacific ye 180 
People's National Fi 73% 39% 
eople’s at ona ire, new. 
Beer. h 800 820 
Phoenix 850 
Public Fire 27 28 
Reliance Cas. N. J., $5, new.. 12 13 
Rhode Island. .............000. 330 350 
at Fire (Pitt.), ex rts. at 40 
eS Dee rrr 216 
NS es wind asc nc patho 722 132 
ee Le 215 225 
DEP COROME 2. ccccccccccsccce 300 86310 
eer ere 30 
CE ccc acts ansheenesen 1,580 1,610 
Transportation Indemnity.... 23 26 
Unit States Fire........... 118 3=6123 
United States Casualty 450 


INVESTMENT TRUST—STOCKS 


Amer. Brit. & Cont’l com.... 
Am. Fdrs. Corp. com........ 67 
Do 6% | 


Do 7% 4 
Amer. & | ae Sec. units.. 74 
Andrews Secs. Co............ 
Atlantic&Pac. Intl. Cp. units. 71 
Bankers Inv. Tr. of Am. com. 1 

7 “Saas reearee 9 
Bankers Sec. Trust of Amer. L 

Bankstocks Corp. of Md.. B.. 8 
British Type Investors, Cl. A. 
CH Financial, A 
Continental Secs. Corp. 
Diversified Trustees ... 

Do Series B 





Eastern ne ere 
DE EE din tnchciccsoonpaens - 
< ~ Capital Corp. pf. w. w. 2 

Do waite PORE AE en eae 
ed Trust Shares.......... 21 
as ig ag Le 5 er 2 


21 
67 
47 
52: 
74 
73% 


— - 
. a 
Re: RRSSSSonsSm 





—Continued 
Ke: Bid. Offer. 
Oe Se I oo) cbadneccdecacd 46 tO 
Insuranshares, A, 1927....... 27 
fo aes 27 
7. |S: 
Do . Nas vacances tacads 23 24 
Do OA ere 22' 
aK ..e Capital Corp. 
Re eer 59 60 
Inicorporated Investors ...... 864% 89 
Investment Trust, A......... 17 17 
Se eer 16% 1 
8 Int’l Secs. Corp. A, com...... 56 A 
—_— 35 Fo eer 30% 32 
Do x a CELE ARE 94 98 
3 8 Oar 89 93 
Investment’ Co. of Am. 7% pf. 4 103 
, earners ; 47 
ce eee "463 si 
Investment Tr. of N. Y. -- 11% 12% 
8 Investors Reb mag 4 Shares 16 17 
12 —— ——— Mea sen aan 33 
12 Gs Bilen 6 bsp ctccgeeseses 100 ~~ 
Joint Sec. aS Ser. B units.120 125 
Massachusetts Investors . 49% 51% 
Metals & Mining Shares units 69 71 
BEOMGWE TMUONE, 2... 2 2scsess 107 ~=—s «110 
8 Municipal Financial, ‘‘A’’ 56% 57% 
BEMGRL ERWERE occ ccccscccccccs 11 12 
5 - ates. — ot * pavondae a6 50% 
acific Inves' orp, $10 wts. 
BN Us kc sekesises at) pecans adene 85 yu 
Railways Equities Corp. 6s, 
DG UNS as 6.6.4.6.0 beech 100 
8 RPP Pere 20 ae 
Reynolds Invest. 7. com.. 78 85 
Second Int"l See. pf.......... 4 4644 
8 BO i, MR 6 vith 4d 000.0:060.0000 51 
a RE Serer 23 26 
Sterling i; Oe 1 32% 
8 Union American Investing. . 51 
United Inv. Assur. Sys. units.1 129% 
Tinited Inv. Assur. Tr.Fdrs.sh 12 13% 
U. fa Shares vere. Com. St. 
| UO Serres 13% 14% 
Do “Gems. oe we See. A... 5 <- 
Do Bk. St. Tr., Ser. €1...... - 
Do Bk. &. Tr., Ser. C2..... 27 a 
Do Bk. St. Tr., Ser. C3.... 2 24% 
Do a “Bk. St. Tr., 
Ser. D, ERE 18% .. 
u. LY \. British Int’l units.. 76 79 
OD “BOE bisdavendecncsnenasiesas 
8 De A beddawades obec aicenens ist 
JOIN STOCK LAND BANKS— 
NL dimen sabese cetaceans 125 140 
EN sei sdig deeahigiwa. a nesaaere oe 23 28 
ME eB gle Satoh caierara-aitaevove's 110 §=120 
eer 55 70 
EEE 16 26 
SPR MIN. .6:0,3:5:00:6406-0008 Ha 60 
OE, S200 sinigidaiedues'scase cae 52 65 
OO A aS aa 75 84 
oo ree 123. «(135 
+ Se 100 =—:110 
ag Minnesota........... 5 15 
RO ear 112.) «117 
Vegas” Be MP white scceves 2 3 
TRUST COMPANIES—STOCKS 
Am. Exc e Irving 
Bank of N. & Trust 
tt | eae 1 
Cemtral TWIN 2. occ cccccccse 
Empire a er rreret: 
Equitable Trust . 
Farmers L. & T 
WE atniacewso 
Guaranty ...... 
St a sno was aad 
Lawyers T. & G 
Manufacturers 
idw Trust 
Ser ere 290 
- £. Ree 
po aero ree 
Title Guarantes lads 875 895 
PUBLIC UTILITIES—STOCKS 
Am. Comwith. Pr. 64% p 
Arkansas Pwr. & Lt. 7 o 105% 107 
Asso. Gas & Elec. pf. (5)..... 96 
ee ave ceeatdedenss c<neuas 102 
Do (8%) TE ee ae 101 103 
BD Bebe dardsocsaveciccrtaccies 103 105 
Atl. City Elec. pf. >. soiree 108 =: 110 
Augusta-A. R. R. & Elec..... 30 32 
lt ee arerrre 80 85 
Bangor Bivere-iee. WE. cescees 115 120 
Binghamton L. - & P. pf. on 104 
Birmingham Wee ., ae 103 107 
Broad River Power “i pf De eae 103 =: 105 
Carolina P. & L. 7% pf........109% 111% 
Cent. Ark. Ry. & L. Dr (7). ..103° = 105 
Central Maine Pow. 7% pf....105 108 
Do oP OF EE FOE Eres 96 99 
Cont. P. & Id. pf. (7)........ 104 38106 
Cent. Pub. Ser. Corp. 7% pf.. 97 101 
6 Cities Service com............ 73 73% 
6 ST SES ee 90 100 
eB RS caw bis einen cs 0020s 9 ‘6 
6 Do | SR ediabasess<endawe oa 
ae i er 36) 
Cleve. Bee. Sai: en 575 650 
Te: Minted bdietogescven 6ée 111% 113 
Col. Elec’ & re 7% pf....112% 113% 
Col. Ry. P. & Lt. B (6%)..103% 105 
SS eee 105 © 106% 
kk Se aeree ae 135 
Conn. Lt. & Power 7% pf. a 120 
| 3 * eee 20 123 
Cons. Traction (4)............ 5: 53 
Consol. Pow. & Lt. pf. (7)....105 110 
Comaucaees Pow. 6% pf....... 194i 105% 
_ Paar 104% 106 
Dallas Pow. & ee 3 t ie apie dik 110 =—:1112 
Dayton Power & Lt. 6% pf. ey | 109 
Derby Gas & Elec. % 99 
Duluth Gas & Elec. pf....... 96 97 
Elec. Pub Ser. 7% pt.........- 964% 100 
Elec. Investors pf. (6)....... 98 99 
Elec. Pub. Util. 7% pf........ 94 97 
MRO TRATED 5c ccccceccsces 5 =& 
ko) errr re 61 ta 
Fort Worth Pow. & Lt. 7% pf.114 115% 
Galveston Houston Elec...... 34 36 
CO rere 75 85 
Gas & Elec., Bergen (5)...... 95 





INVESTMENT TRUST—STOCKS 














PUBLIC UTILITIES—STOCKS—Cont’d 























Key. Bid. Offer. 
Gen. Gas & Elec. ctfs......... 30% 30% 
-Hudson ~e -~Gas (8). ...... 145 on 

ME DNs. cc bun sa cicccncse's 108 110 
Illinois Pow. os Lt. 6% pe: 99 101 
Inland Pwr. & Lt. 7% pt. : 98 100 
Interstate Power 7% -.. ‘ 100 
Indiana Pr. $ Lt. r F 100 
Jersey Cen. & L. 7% | pf. -104, 105 

nsas Gas % Elec. 7% of. 108 8=6110 

4 Kansas City Pub Serv........ 6 8 

fH Sr 42 46 
Kentucky Sec. (5)............. 150 86170 

Rr 91 
Kings County Light 7%...... 113.115 
Lake Sup. Dis. Pw. 7% pf....100 ae 
Long Island Light, new (3) 43 46 
Los Angeles G E. 6% pf...106 108 
Met. ison pf Pravassuerse 04%... 

OS errr: 109 Ss «113 
ississippi River Pwr. 6% pf.106%4 108 
issouri Pub. Service pf...... 100° «102 
ountain States Pr........... 17 20 
Nat. Pub. Service pf. A (7)... 97%, 99 
Nassau & Suf’k Light 7 pf.108 111 
Neoraska Pow. 7% pf........- ’ 111 
Newark Consolidated Gas (5) 9 Ta 
New Jersey & Lt. 6% pf. 100% 102 
at Orleans Pub. Ser. 7% pf.106% 107% 
ZY. Been COP. .....06c.00 305 325 
Northern N N } 2 Util. 7% pf....107 110 
North Penn. 6% pf...........- "1102 102% 
BIE 05-655 si066.0.0064.08000s 106 «6107 


ANAQaAMQanaaunAagankhaanawnaaann 


VIIA 


Joliet & Chica 
M., St. P. & S. 








% CRS RS reer er 42 44 

Ohio Public Service pf. (7)...110% 112% 
Ohio River wy f. (7)....106 108 
Oklahoma Gas & Elec. 7% pf.110 + 
Penn Power o Eight pf. © on | 110 
Penn Ohio P. ‘ 100 
| SPAS ere rrr 110 
Roch. Gas *, Elec. 7% pf. B..107 109 
Oa 104 106 
Sioux City é & E. 7% pf....102 105 
Somerset Un. Mid. Let. ( 72 s 
South Jersey G., El. & T. (8).150 - 
Staten Island Edison 6% pf... 99 101 

Tenn. J Pow 7% pf... 106 6 107% 

My vesésanceeace 

Texas Pow. & Lt. 7% pf 1 , 
Tide Water Pow. 8% pf...... 104 108 
Toledo Edison 7% pf.......... 109 = 111 
Un. G. & E. (N. J.) Boses ae 80 
Un. G, & E. (Conn.) pf. (6)... 93 96 

A pa Pow. & Lt. pf (7)....... 109% 110% 
Gas & Elec. pf........ 104% 106 
Utilities Pow. & Lt. 7% pf. 98 100 
Wash. Ry. ec. com (7)..... a 

lf = Serre 99, 
Western States G & E........ 39 ais 
Do SE a ktaashimcaceniws% 99 103 

RAILROADS—STOCKS 
Alabama Great S. ord........ 152 156 
ES ine 40.00060.44665.55450064 152 156 
Chi., punington, & a. -240 260 
Chi., Indianapolis & L 135 8145 
~e D ASSN hee heeweaens.co0% “J mS, 
460 
Cleveland & Pittabureh 1%... 76 a 
Denver & Salt Lake.......... 140 160 
Ill. Central leased lines 


- 136 
M. leased In 61 64 
80 





Mobile & Birmingham pf..... 85 
Morris & Essex ............... 88 
ia Ts Gh SE 9.5: 0:6,0:0:0,00640% 285 300 
Y., Lack. & meet pebdesge 107. | «111 
Pitts.” i AP > | ee 144 152 
fa) pf PI Le Ar re 158 
Rensselaer & Saratoga 147 
St. ~— Bridge ist pf. ll 123 
Do Rikascigessdetye-< e 62 
-Tunn a R. > of =. Louis....118 123 
United N. R. R. & Canal.220 225 
Virginian Ry. Show AK ODS wes 145 155 
SUGAR—STOCKS 
Central Aguirre Sugar....... 147 150 
Fajardo Sug. Ref. Co........ 119 121 
Federal Sugar Refining Co.. 18 23 
National Sugar Ref.......... 85 191 
New a Sugar Ref. Co.. 30 40 
—— Sug. Ref. Corp..... i = 
Sugar Tistates of Oriente pf.. 132 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
MAGMOR OO, BE. incccccccvess 65 75 
Aeolian-Weber ..............- 10 30 
Do pf. (7) 55 
Am. Book Co 
Aero Marine Klemm 
Am. Bond & Mtge. pf 
Am. rd Ru 
Am. Litho. (1.60) 
Do Ee 


x 


Mar Co. (5). 





Am. 
Amer. Thread 
Andian Natl. 
Armstrong Gork eee - 61 
Atlas Feld, x OEY Pe (2.6).. 46 ea 
Bliss (E. W.) ist pf. (4)..... ae 
Do 2d pt ts Lisiasebee 11% 
Bohn Re aie pf. (7). 95 99 
Bowman | Sree 2 5 
| £ St.) Spore 50 
Fk fF errr 2. 
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> eer +2. 43% Q Dee. 2 + ta o pf. ..... Q 10 Dec. 4 printing Ink.........624 — Nov. 30 Nov. S. W. Stores pf.. A...... 5 8 Nov. 16 
“ New Kanaiand eatiduedeie “$3%e Q Dec. 24 Nov. 30 Guan Gem. 5Q . ec. 22 ok Eee leaeebegee 62%c Q Feb. 1 Nov. 18 | Spec. Sh oat, &......a. < Dec. 20 Nov. 3 
Nor T. & T. , . 24 Nov. 3 Ch orp Be LT Dee. 13 | Johnson-Stephens-Shinkle $1.5 Jan. 14 . Shares Corp... ne Q Dec vov. 30 
Oy Se —— eee a ine an 9G Re 1 I | ateakhaelch Beis aioe” © t Sow 
ee aaes*scues n. ae Chiea cadeccosceecsorces 1.50 le ec. 10 Kaufm ec eccccccsccccc es OES \ il (N. J.) $100 Dec i pe 20 
am. Util. See. tat pf. Q Jan. on ; zo Yellow Cab...... - - 28 Dee. 10 Sereno Dept. Sts. pf. wea Dec. 1 Nov. 15 Daag ae... $100 Nov. 20 
- pf. all 1.50Q Dee : - 2 tt Coppe Q Jan. 2 D a $100, eae 
Okla. & Ep ot. ctfs....$1.50Q Dec. 15 Nov. 30 Do pick 1 Apo ab ss Dec. 20 Kruskal & Krusk: ~~“ = a 10 Do $25 par stock..... .5¢ = Dec. 15 Nov. 2¢ 
or Sah. & e creeeee ™% Q Dec. = —_ 4 Chrys pint ceeccesccess 2c M*t _ 3 a rH —_, Shore eee. sees 7 15 | ora 4 Do 5 ae: ae.oeKe 2 Q° = is Nov fh 
PPA Dee. 31 Nov. ! laremont Inv. -_ . andis Machine .... 2 15 Dec. Sterl’g Sec. C : sc E c. 15 Nov. 26 
0 PR < . 31 Dee. 20 april alee eas apn tite 18¢ " 9 Dec. 3 | Lehigh Portland Cement. Li . 15 Dec. 1 | Texas orp. 514% Bx. Dec. 15 No 26 
So. nn Gas Co. pec = Se oe 5 oe. & Clark Piaitics” diess:* ae owe 1} be S| ne vortland Cement .62%e Q Feb. ) Jan. 14 Senet Guage OM wnt. ot eS Nov. 20 
SAT : Dec. omm . Ge 5 a oblaw Groceterias ..... - : vot P. 2d — 
| «gy ig | ‘entire 1% ¢ Dec. 15 Nov 8 Cons. —, ; ag *og2 3 _ 1 Nov. 2 ieow's, — 5 -_ : Dec. 14 a nw cabddes : +e Q Dec. 15 ee : 
ys. O% pf..... 1% Q 2 Nov. 30 Do 8% theese “25¢ Q Jan. H pee. 20 Do maeteemene 4 Q Dec. 31 — 17 | United gag Cos... 75e 3 _: 15 Dec 
ee _coion BANKS . Nov. 24 —— Corp., oes | Q Jan. 2 ao = iano & Taylor. aikennes $1 Ex. Dec. 31 Dec. u. au" gt Pa a 30 Nov. 28 
jonial. Bank of P. De - oe eo ee Q Jan. 3 Dec. 10 io i, ‘iger _ of” Q Jan. 2 Dee. 17 Do “saan gta al 9 a tee 2 Dec. 3 
cae of No 460@0 tee bBdos Qt Crone Regersannrases pp 1% Q Jan. 3 Dec. 10 ae -) & Gens....,.. rhe Oo — 20 Nov. 10 v. S. Realty & Imp.. i a Q Dec = Dec. 15 
Chelsea Excha Scotia..... 4 6 = 1 Nov. 16 ETE tones senwecses 1% 3 zon. 3 Dee. 10 ae Bay AH ake 175 Dec. 1 Nov. 20 —— Carb. & Carbon... Q Dec. 15 an is 
se Jan. 2 Dee. 15 | Cr ea ye 1% Q Dec. 15 Dec. 2 | Oe cai rer ibotype. 91284 Dee. 31 Dec: 6 yy” opetabeee Bs $1.50 Jan. | — 
Tada oat ok - 3 Dec. 21 Gio sn & Sl Am. pf. $1 45Q Dee. 15 Dec. 1 Dn RS ta "ie Ex og 31 Dec. 5 a we eeeee Dec. 1 on a 
ae, te nae + > ee Fe shaoe seine: Se Jan. 2 Dee. 4 Met. Paving Brick. pf.//l4tMeQ Dee. 15 Nov. 30 Valvoline Ol a @ Dee. 1 Nov. 20 
. | ~Dahiberg & Co..::: teas ~ BS DE Keer apeereee yy “ * -< wa : 1 
Farmers’ Loan @ Trait. 4 Ex. Dec. 31 Dee. 15 aerate | Be — See 4 De FS ES. Des: 22 Nov. 15 ae (Hiram)-Gooder- @ Dee. 17 Dec. 13 
oe . , ie . = D, ahegena ° 9 4 é - e 
ie. & Mmperters..- ————_ a, a soe 1Z Rec 13 | Mitchell. (OR: vpetttuenecs ise Q Jan. | Dee. 15 Westchester "Bide. a’ Te Q 7 
(eR RT < 5 pf ew eccced D = = = e ee eee 1) J . As e 
a Seee Gemesenes $1 Q Dee. L Nov. 19 amcet adie ustsenanenns Ts & oe. 3S Dee. oS Mentrea! Cott > pf.. von g Dec. 1 Nov. is White Rook ‘iin. 'S soc 30s Stk oe 
: ix, Nov. 28 Nov. 19 Glass com. & ut. .30 SS IP eee Dec. 15 . = Do 1st - +» $1.50 Tan 
BH Du Pont de N & pf...$1.75Q Jan. Nov. 26 | Nat. Fam. Stores pf..... 1% Q Dec. Nov. 30 Do ee 50— Jan. 2 Dec. 1 
Nemours. .. ..$2.50 Q an. 2 Dec. 15 xX tores pf.....50e c. 15 Nov. 30 2a pf.... -.. 1% Q Ja 2 Dec ; 
‘ 115 Dec. 1 Nat. Lead . = Q Dec. 1 Nov « Wisconsin ~~ a lig - THE mn. 2 Dec, 1! 
Dec. 1 : Lead ...-.... se eee: . 20 Parts . ex. Jan. 2 
1 | Do Class B pf.. "2 a 2 Se. Toune (i. A.) Soe. a Ww. “Boe 0 fe ennaben 
> . 1 Jan. 18 co ee arene Jan. ® Dec. 15 
bs P: .. Be Ex > ec 15 
ayable in cash or stock x. Jan. 2 Dee. 15 




















— 





















Friday, November 23, 1928 





THE ANNALIST 





845 





Week Ended 


Transactions on Out-of-Town Markets 





Saturday, Nov. 17 








Boston 











STOCKS. 

Sales. High. Low. Last. 
2CO Adventure .........eeeees 400 40c 40c 
100 Algom@h .....csscccccees 10c 10ec 10¢ 
486 Alles & Fish...........-. 31% 30 30 
25 Am Brick 17 17 
910 Am Br & Con 22% 

3,570 Am Pneu 3 
6 ae eusdnedacad duccbee 47% 

41.079 Do? 2d" pf 15% 

3,262 Am T & T 1964 
870 Am Wool 245 
470 - eer 60 
100 Am G 8 Cor 74% 
300 Am Cit P 63% 
710 Aero Under 36 
37,335 Andes Pet 3% 
31,405 Amoskeag 24% 
4,597 Anaconda 105 

2,225 Arcadian Con...........+ 2 1% 1% 
920 Arizona 
488 Bi e Hart 

8 
40 mA As 
221 Bos & Alb 
1,245 B M 
164 Do pr pf 
24 Do ist p 
2 Do p 
3 = ©=Do 
“ Do 
36) C~Do 
183 Do pf 
24. Do 
12 Do 
110 Dop 
245 Bos Elev 
13 oOo p 
24 Do Ist pf 
9 Do 24 pi 
238 Brown & Co pf......+++- 94 
628 Cal & Hecla 444 15 
TF Chih JOM 2. cscccccccccces 165% 1654 165% 
OD TR BE nbc ccvencepeveces 106% 106% 106% 
1,054 Chile "Copper ceueth 65% 61% 65% 
750 Cliff Min 22 17 22 
150 Coldak, A le je 15¢ 
234 Con Sec ........ ALT 115 115 
196 Con Gas & Util.. - 29) 29% 29% 
570 Con Gas & Util.......-.+- 30 29 29% 

6,795 Copper Range ......+.-- 25% 24% 25% 
704 Credit Alliance...........195 186 = 194 
285 Crown C & S........+++- 16% 15% 16% 
625 Cen States El pf........- 95 95 
930 Cons Laundry .......-.+- ory 20% 21% 

1,955 East Bos Ld.........-++- 6% 3% 6% 

3,636 East Butte 4 4% 
110 East Mfe y 
35 EB Mass ....-.ececesece 

12 Do pf B 
1,715 o ad. 
2,045 East S S 

3609 Dopf .. 

103 Do ist pf 
5,210 Econ Grocery 


Edison El Ill.. 












4:2 

225 El Shov Coal 

807 Eng Pub S 
1,325 First Nat St 

150 Franklin .......-e-eee0+5 

225 =o 

41 De pl .nccccccccccccecs 

160 Gen Base 

685 Gen El .....+-+-++> 

146 DO SP .nccccccccccccess 

50 Gen Pub S 

200 Georgian .....---+e5eeees 

25 Do A, p 

720 Ger Cred & Im........-+-- 20 20 

282 Gilchrist Co 31% 
4,638 Gillette Razor 119% 

223 Granby ..... 2% 

165 Green T & D. 12 

45 Greif Bros, A. 42 
1,800 Hancock ......- 3% 

90 Hardy Coal ........--++>- 2% 

315 Hathaway ......--+++e: 418% 

100 Helvetia <......6-eeeeeee 85c 

405 Herm Nelson 25 
1,203 Hood Rubber 23 

710 Hygrade Lm 40% 
7,960 Haygart Corp 4814 
1,415 Ins Sec Inc .......-+000+ 31 

100 Indiana ........eeeeeeees l5e 15e 

98 Island Creek.........---- 51% 
2,766 Poe! Rayatle ....cccccccee = = ; 

12 Ital Superpwr .......-.-- 

500 Keweenaw ........++e06- 5% 4& 4% 
15 Kid Peab Ac........6+-++ 93 93 93 
6140 La Salle ..........eeeees 2% 3 24% 
550 Lake Cop .....--.eseeees 1 1% 1% 
295 Libby, McN & L........- 13% 12% 13 
2,135 ws Theatres .......-- 12% 12% 
510 Maine Central 63 65 
13. Do p cance ae 88 

280 Mass Con 
932 Massachusetts Gas 
“346 Do pt ...... 
1,689 Krueger & T........ 
1,300 Mason V_ ......--seeeeee 
375 May-O Col.......--+++0++ 
190 Mergenthaler 
<< —- Sesoss mesrones - = = 
1 or e Ban Ol. . cece + 5 5 
20 Mull Mts vaeaseoeseeseins 103 «103-103 
714 Nash Motors .......--- -- 975% 91% 97% 
2,480 National Leather ......- he 3% 3% 
200 National Mfg os coccsekes 45 45 45 
2,150 N Cornelia ....-....++++. ® 41 41 
4,200 N Dominion ........+++++ 35e lie 35 
160 N E Equity .......-+-+-- 40% 40% 140 ¢ 
7,160 Massachusetts Util ...... 125% 12% 12 
540 Na Sew Co .....--++++++ ‘ on so ust 
5 E Pu S f. . 105 3} i 
5 a io pi tes -100% 100% 100% 
1,149 ry 145 140% 145 
25 N River pf 6 60 65 
1,346 ee 69% 67% 68% 
25 Nipissing ..... 3 3 3 
73,920 Nor Butte ....... 6 6% 
100 No Lake ....-.--++++ oe 104 104 
290 Neh Corp. ...--+seeseees 26 25% 25% 
130 Ojibway .......-eeeees oo 2 2 2. 
256 Old Colony ..... deeesees 137 136 136 ° 
6,400 Old Dominion .......--- - 16% 15 16% 
25 Olympia Theatre ct...... 14% 14% 145% 
1,985 Pacific Mills ........++++ w% «33 33% 
28 Plant T G pf.........-- 22 22 22 
355 Pond Cr Poc C.....-.--- 12% 124% 12% 
12,790 Quincy ....-.seeseeeeeeee 48% 40% 46 
33,440 Do rts ...--eceeeeeee oo | 5 6% 
70 Reece B Hole .......++-++ 17% 17% 1% 
200 Reece roid Teichins: ovo 8 2 : 
100 Ross st ae re ae = = 
395 St Lawrence -ap P' > 58 59 
2,390 St Mary Lal .....-----ees 38% 35 37% 
110 Shannon ....---+--eeeeee We 3dc 50c 
917 Southern Surety . 40% 39 39% 
1,860 Sterling Security . . 82% 31% 31% 
700 Sup & On ... 30c 25e |= 2 6c 
154 Sw A In pf... 180 «175180 
881 Swift & Co ...... - 150 137 139% 
447 Swift International | ceseee 30% 82% 33y 
365 Sullivan Ma ....-.+0+-++: 60 60 
1,306 Torrington .....+--++-++5 70 68% 70 
814 Tower Mfg .....---++++ - 38% 3 oo 
141 Trav Shoe .......--.-> - MH DW 20 








Boston—Continued 


STOCKS. 









47 Un Cop L & M 
1,025 Un Twist Drill 
4,405 Un El Coal 2 
1,672 United Fruit ........... y) 
3 Un Shoe Mch 75 

Do pf 
Us 2 Br p 
vee F s ‘ist pf 


165 Victoria oes 
1,270 Waldorf System ......... 
200 Waltham Watch ........ 
20 Do pr OE wees svdeds ces 
BO WAETON ..ccccccccccccces 
oH = ist ee dip cteeteeed T 
320 Westfiad BREE wccvccsces 
1, 135 Whitehights esos weelcnoes 
*icx-dividend. 
BONDS. 
3,700 4th Liberty 4%8........ 100-30 100-30 
3,000 Am T & T BUBB. .cccccces 107% 107% 
117,500 Amoskeag 6s ........... 92 88% 
24,000 Bos El 48 ........seeees 92 92 
1,000 Chicago Junction 4s..... 1% 90% 
1,000 1D BB. cccvceesccvesvece 101% 101% 
2,000 Dominion Coal is........ 96 96 
5,000 Er Mar El 6%s ......... 7 “7 


3,000 E Pg 4%8 A 
os 


5,000 Ruhr Gas ‘6%s 
3,000 Swift 5s ........ 
9,000 Util Serv 6%s 
5,000 W S Barstow 6s... 


4,000 West T & T 5s........-- 100% 100% 


STOCKS 
Sales. 
40 Am Vitrified Prod....... 15 15 
8,075 Arkansas Nat Gas 5 
8,149 Do pf .........++..-+-. a iM% 


» 
pec 
aie 
= 
a 
ry 
é 
7: 2 
Fy 
a 
a 
K 
ry 
° 
s 
se 
ia 


Pit aE Cork 
510 Blaw-Knox ($25 par) 
11,423 Carnegie Metals 
32 Col Gas & Elec 
170 Byers —_ M) pf 


; SS era 
457 Devonian Oil ........... 
110 Follanshee pf..........-- 99 
10 H-W Refract ........... 5 
Se WO os cc ccensccccecces 112 110 
10 Heuston Gulf Gas ...... 17 lj 
3,146 Lone Star Gas Corp .... 65 63% 








563 May Drug Stores ... 


40 Nat Fire Proofing 8% 8 
1,700 ME <Sasen 25 22% 
10 Jos Horne ..... 38 38 

10 Penn- Federal pf. 98% J8% 
10 McKinney Mfg .......... 12% 12% 
100 Wiser Oil ........-...06- ti 16 
724 Pitts Oil & Gas ......... 4% 4 
2,836 Pitts Plate Glass, ....... 73% 63% 
270 Pitts Screw & Bolt ..... 54% 53% 
150 Pitts Steel Foundry...... 32% 32 
245 Sait Creek Consol Oil .. 6 3Ye 


500 Standard Plate Glass.... 4% # 
5 Standard Sanitary ee 












42 Union Steel Casting .... 27% 27 
590 United Eng & Fdry ..... 4%. 43% 
100 United States Glass .... 11 11 
347 Waverly Oil “‘A’’ ....... < 35 
100 West Penn Rwys pf..... 102 102 
435 Westinghouse Air Brake. 46% 45% 
119 Westghouse Elec & Mfg..124% 120% 
692 William Zoller .......... a3 43 
10 Witherow race séarecces 31 31 
5 DO BE wccceccccccccesee 7 5) 
2,115 Sub Electric ‘Dev cccccee 2% «22% 
52 Diamond Nat Bank ..... 600 =—-580 
31 Fidelity Title & Tr...... 630 630 
10 Monongahela Nat Bk....410 410 
2 People’s Saving & Tr....7 750 
+ Western Sav & Dep ....125 125 
BONDS. 
$2,000 Pitts Brew 6s ........... 95% 9% 
. . . 
Cincinnati 
INDUSTRIALS, 
Sales High. Low. 
1,809 Amer Laundry ......... 98 94% 
420 Amer Rolling iti sar ebn 102 99%, 
§ Bal@wim pl .cccccccccces 108 108 
196 Churngold ......+--..+++. 394% «6339 
477 City Ice & van suse wen 57 56 
278 Dow Drug ........++..+- 4% 4 
1,115 moe Picher | bacdecwecees 9 18% 
506 Formica ..........++0+5+ 24% 24 
938 Gibso : an b5lpSb 0020000 54 is) | 
512 Globe Wernicke ........ 97 95 
1,448 —. — ee 5a 50% 
26 Do pf ....... -115 115 
10 Hattie Campbells 13 13 
25 Kahns partic ...... 37 37 
230 Kodel Radio ‘‘A’’ 21 20 
GB KrOBer 2. cscccceccces 128% 126 
PRGRBOR occ ccccosecccces 18 17 
1,039 Procter .  eewnend eseces 95 290 
5 GH PE cisrcccccccee 110% 110% 
115 Pure Oil ex eteenees 100% 100 
DH BE cnccccccccece 1125 112% 
150 US Playing” Card ooaaay 112 111% 
60 U_S Print & Lith ........ 76 76 
GS De PE cccvesigccocscece 101% 101% 
83 U_S Shoe ..... cetdeasece 7% 7 
GH De Pb cccccccccvccccces 67 G7 
55 Whitaker” eoeecccccccoces 62 G1% 
PUBLIC UTILITIES. 
520 Cinci Gas & Elec ....... 994 98% 
443 Cincil Sub Bell ag cooeclZZ 119 
268 Cinci Street Rw. 51% «O55 
25 Cinci Union Stock Yards. 36% 36 
123 C ad GC ccccicace cosbsace 100% 100% 
OE cvverscserecesges 79 79 
117 Ohio Bell Wek PE cccsecs 112% 112 








100-30 
107% 





San Francisco 


BANKS AND TRUSTS. 


Sales. Hi a Low 
3,851 American Company ..... 145 

70 Anglo & London P> Ni Bk. 248 245 
30,941 Bancitaly Corporation....127% 124 
15,382 Bk of Italy N T&S A. 221% 214 


STORES. 

100 ga dogg Capwell Corp. 27 2 
5,190 Magnin, I .....sccscvcese 34% 3 
2,459 Piesiy | "wie W Ste, A. 35% 3: 
Roos 31 3 


FOOD PRODUCTS. 
12 Calif 





1,1 Packing ie - 75% Ta% 
1,369 yd Dale, A.. 26% 2 
4,677 DD dete sb dsaccuenves 24 23 
9,231 Golden Sta Milk Prod. 60% 58% 
4,079 Leslie-Calif Salt Co..... 0 47% 
INDUSTRIALS. 

215 Atlas Im Diesel En, A.. 74% T4 
— Byron Jackson ......... 104%, 98% 
2,811 California Ink .......... 65 61 

Caterpillar Tractor ..... 82 78% 


12;172 
10,032 Clorox Chemical Co...... 
12,039 Crown Zel’bach v t c... 24% 23% 








2,396 Foster & Kleiser........ 13 12% 
1,590 Galland Mere Laundry.. 56% 55 
1,887 Illinois Pac Glass, A.... 51% 49% 

545 Oliver Filters, A........ 48 47% 
i ie > arr arr 48 47% 
22, 908 Paraffine Co's, Inc...... 93% 87% 

INSURANCE. 
966 Fireman's Fund Insur...121 119 
228 Occidental Insur Co..... 27 27 
OILS. 
9,821 Honolulu Cons Oil...... 41% 38% 
5,927 North American Oijl..... 44% 42 

62,635 Richfield Oil ............ 55% 50% 
3,831 Shell Union Oil.......... 35% 34% 
43,427 Standard Oil of Gant... -. 69% 66 
3,150 Tidewater Asso bn waccee 23% 22% 
7,256 Union Oil Associates..... 54% 53% 
26,022 Union Oil of California. 55% «—«538% 

PUBLIC UTILITIES. 

155 Great Western -Power pf.105% 105% 
17,674 Pacific Ses & Ele 54% 51% 
i se Er ere 27 (26% 
5,114 Pacific * lehiing Corp... 77 75 

RADIO. 
137,168 Kolster Radio Corp..... 94% 84% 
124,151 Magnavox Co .......... 16% 13% 
SUGARS—PINEAPPLES. 

200 Calamba Sugar (new)... 27 27 
2,816 Hawaiian Pineapple .... 63 62 
5,415 Union Sugar ............ 26% 23 

Detroit 
INDUSTRIALS. 

Sales High 
57,093 Airway Electric ............... 46 
4,930 Alloy Steel Units ............. 31 
1,855 Arctic Lairy Products ......... 2% 
5,450 Automotive Fan & Bearing .... 16% 
2,905 Baldwin Rubber Units ........ 25 

150 Belle Isle Creamery ........... 19 
1,416 Bohn Aluminum & Brass 77 
4,394 Bower Roller Bearing .... 12% 
WE, BO ccnccndedeccnsccaciéces 2 

490 British American Brew Ltd, A. 20% 
8,958 Brown (John W) Mfg ........ 40} 

300 Burbank Mfg pf................ 21 
4,647 C G Spring 4 , Se ee deus 7 

100 Columbia Sugar ............... 1% 

200 Continental Motor ............. 18% 

100 Copeland Products, A ......... 20 





Se SE, WE sites enc beccccuaars g 
RS ren 5° 
264 Crowley, Milner YY, 
ee SS TEE Bias cccdescccescess 38% 
445 Detroit & Cleveland Navy ....-. 16% 
1,260 Detroit Creamery ............. 43% 
‘ 7 eo pecan hive Sewecucaseae 202 
74 Detroit. Forging rts 
Detroit Motorbus .............. § 
100 Detroit Elec Units é 
10,585 Federal Mogul ..... : 
818 Federal Motor Truck y 
41,800 Federal Screw Wks 5: 
10 Ford Motor of Canada, Ltd... .620 
8,288 Frost Gear & Forge .......... 28% 
Wee Gomemer BENG, Bo ccc cvcvcccccre 
7,155 Gen Foundry & Machine Units. 35% 
0) General Motors .............55: 2184, 
62 General Necessities ............ 2y 
8,797 Grand — Metalcraft ...... 16% 
DMD coceccccdcceccccecss 23% 
1 oot Hershey a OE Stee doneveesds 81 
PTUTUTTUE ELITE eke Tee 801 
see nn 58. 
279 Hoover Steel Ball ............. 20% 
I EE v0.56 cb0bs00d00008% 431% 
8,628 Jackson Motor Shaft .......... 441, 
300 Kalamazoo Stove ............+> 120 
450 Lakey Foundry & Machine ..... 34 


2,000 Mahon conv pf 
1,030 Marquette Oil 
9,465 Michigan Steel 
1,000 Michigan Sugar . 
30 Monighan Mfg, A 
1,950 National Grocer . 
190 Odin Cigar 






8,053 Packard Motor 9 
10,483 Parke, Davis ................+. 8 52 
25 Parker Rust Proof 4 
OD cbcccscsccrccgaceecovece 
8 Sree 
BOD BME. ccccccccccckereveces 
29,966 Rich Products, A 
7,62 LED sv bantu deeeeendqsceycees : 
2,005 River Raisin Paper........... 7% 
11,150 Riverside Forge & Machine .... 31 
900 Ross Gear & Tool ............. 45 
5,865 Square D, units .........--+.. 50% 
EE, | SEE sv cowsdenus enet.esaetvecse 31% 
Ree BOT avicdvcvvessgcsavresocses 38 
100 Schutter Johnson Candy, A..... 25 
1,414 Schwartz Cigar pf, A........-. 25% 
ST ED odin deccuscccencccesccers 20% 
1,938 Stinson Aircraft Gerp bede seer 19% 
151 Scotten Dillon «++. 28% 
520 Sutherland Paper 24% 
3,991 Timken- Detroit Axie bdwuscetes 25% 
BD BD GE. ccccccepesccccccsvccces 109 
63 Truscon Steel Serr ee 104 
1,710 United Shirt Dist ............. 11 
6,370 Universal Cooler, A .......... ay, 
I CE Sb ce kb ebcbesescovasesse 3 








Time ND 


4 
4 
4 
9 


to ob 
Qto-3 
aed 


Low. 





| 





Detroit—Continued 


INDUSTRIALS. 








Sales. High. Low. 
$0 U & Radiator. pf ....6s20sesa50 97% 97} 
8,895 Universal Products ............ 49% 4 
2.200 Wileos Bich, A ...cccccccccveae 1 38% 
8,549 Te Ge cttsenetatececuasmeeneas 40 564, 
150 Wolverine Portland Cement..... 6 “ 
5,820 Young (L A) Spring & Wire... 57% W% 
283 American State Bank ......... 300 292 
95 Bank of Detroit .........-.0.. 238 235 
20 Fidelity Trust Co ...........0. Hoo 495 
i? Union Commerce Investment.. .6m oo 
Baltimore 
STOCKS. 

Sales High. Low. Last 
2,390 Arundel Corporation :... 42% 39% 42% 
105 Atlantic Cst L of Conn..180 174 lou 
488 Baltimore Trust ........ 459 158 15 
11 Baltimore Brick Co pf.. 81 81 81 
895 Baltimore Tube Co....... 16 16 it 
SEP BO BE csc cvcsescesecs a2 Bay 
746 Black & Decker Mfg 32 32y 
16 Do pf ‘dia Se<digln a a 27 27 
155 Cent Fire Ins ........-+- 40 40 
38 Ches & Pot ‘Tel of Balt. 11d 113 113 
15 Centtury Trust ......... 200 86200 
1,019 Commercial C redit anon 33 445% S54 
ee OE Rrra 2h 24% 25 
574 Cam Coal wcccsccccesoses 2% 20% 20% 
647 Com'l Cred 6 ist pf. 9% 96% 98% 
478 Do pf B ..s.cccccccvcce 26% 26 26 
990 Cn GEL&Pnp..... 89 5 88 
se FS SS eae 110% 110% 110% 
i5 Continental Trust ....... 265 263 263 





126 Con G E L&P % Ser A. ey 102% 102% 
919 Eastern Rolling Mill .... 32% 31% 31% 
193 Equitable Trust ......... 98 
679 Fidelity & Deposit ...... 310 295 3.18% 
50 Finance Co of Amer A.. 11% 1% 11% 
91 Finance Service Class A. 18% 18 8 
318 First National Bank..... 58% 57% 57% 
95 Finance Service Co p VK 9% 9% 
25 Isaac Benesch & Sons ‘a 50 50 509 
SS EOE oosckesvensssnves 27% 27 27% 
10 J W Crook Stores Co pf 51% 51%) OH 
160 Houston Oil Co pf....... 92% 92° 
140 Humphryes Mfg pf ..... 27% 26 26 
953 Maryland Casualty ...... 169 160 168 
57 Man Finance Co 3 31% 32 
13GB DO PE no nccccccssvcvcces L 21% 21% 
et 20) ee OF edsocagupnaen’ % 20% 20% 
336 Merch & Min Transp .... 46% 45% 45% 
568 Maryland Mortgage Co.. 33 30 ?3 
109 Do pf and p pf........ 113 113 113 
297 Moiong V Tr Ry 7% pf. 25% 25% 25% 
100 Mortgage S Corp of Am. 5 5 5 
30 Mt Vern-Woodby Mills.... aan 14% 14% 
306 New Amsterdam Cas .... 74 72% 74 


3f 


281 Park Bank 


4 


3t 


85% 
13 Roland Park-Homeld Co. 20 20 20 
21 


39 Northern Central R R. 87 87 87 


) Pa Water & Power 


} Silica Gel Corp 











100 Uni Rys & Elec.. 13% 13% 
384 So Bankers Sec C 48% 48% 

327 TAR DE cansdcnecsaronnas 93 $7 

2 Std Gas Equip Co pf ww -* 31 33 

1,085 U § Fidelity & Guar... .4% 383 4°0 
300 United Porto Rican Sug. 23%, 42 43% 

495 EO DE wecccccvesescesae 50 47 mM 

40OWBEA Ry Ce s cewace 11 11 11 

27 Western National Bank.. 40 49 49 

64 Wn Md Dairy Co, Inc..00 1% 19 

225 i BOR Ke pee ze. 8 964% 98 

BONDS. 

$2,500 Mpitionare. bd 4s, 1958.. — 100 1) 

1,000 Do 4s, 1051 ........... 100 100 iy) 

5,000 Do 4s, 39 coup 2d C S. 100 100 
17.000 Black & D Mfg 6%s,'37.12 124 124% 

1,000 Con G E L & P 4%s, "85. 99 99 99 
$.000 Siem, 10GB... ccceccsvccss 106% 10°% 106%, 
5,000 Elk Horn C ‘Corp Gs, "31 1 90% ony, 8 fn, 
5.000 Fairmt & C Tr Co 5s, '38 92144 92% 2% 

11,000 Houst Oil of T 5s, 1938. 102% 102 102 
5,000 Md Elec Ry 6%s, 1937.. 89% 88% 8 
40600 Do ist Se. 109381...cccss % my 5% 
1,000 No Av Market Inc 6s, '40 98% 98% ‘8% 
6.000 Norfolk St Ry ist 5s, '44102% 192% 1024, 


2.000 Oulstee Timb Co fis, 


1925 94 ot Hod 








6,000 Silica Gel Corp 6%s. 1932.101 10% W0Y, 
20.000 United Rys Co ist 4s, ’ 65 IK 
2.500 Titusv I Wks Co 7 1m my 
4.000 So Bank Sec Cap 5 99 ott) 
6.0% Tl Porto R Sug 6%. 96 nny, 
17,000 United Rys inc 4s. 1940. é 4 ay 
1.000 U Rys & El fdg 5s. 1936 Ob .. 6 66 
5.000 Do Gs. 1940 ...-ccccccce RN bad 1] 
5,000 Do 6% notes. 1930...... 91 93 93 
1.000 Un Elec L & P 448. 1929 99 9 ” 
9.000 W Balt & An Ry 5s. °41 79% $%7% 79% 
6,000 Wn Md D Corp 6s, '46..105 114% 105 
New Orleans 
LISTED STOCKS. 
Sales High. Low. Last 
7 C. A. Kaufman Co.......1 156 156 
14 D. H. Holmes Co........ 2 248 «24% 
26 Hibernia Securities pf....106 106 106 
77 Hortman Salmon......- 4 4 4 
9,415 Insurance peegenties. » 27% 31 
3 Penick & Ford.......... 37 8 





115 Canal Bank ‘ Trust Co. .323 320 

20 Hibernia Bank & Tr Co..101 101 101 
19 Interstate Tr & Bkg Co..376 376 376 
3 Whitney Central Nat Bk.459 nd 455 


LISTED BONDS. 






2,000 Kentucky Rock 6%s, x w. 90 109 9 
2,000 Memphis St Ry is....... 70% %W% ‘TO% 
1,500 N O City & Lake 5s..... 98% 8 PRY 
1,000 N O City R R gen tga 5s peut 98y% 984 
5,800 N O Pub Service 4%s..... 93 92% 92% 
5000 TO Ghai cuckyevvegs 98% 98% 
1,000 Caddo Levee 5s.......- 101 101 
1,000 Pontchart Levee 5s (44). 108 108 
1,000 Lake Borgne 5s.......... 101 101 101 
1,000 Atchafalaya Levee 5s, "32 99% 89% 90% 
1,000 Do 1949.....--2--c020+ 100 100 10 
5,000 New Orleans City 4s..... 96% «= iy 
3,000 N O Pub Imp 4s, 1950... 95% 95 ony 
CURB STOCKS. 
280 Gillican Chipley Co...... 18% 11% 11% 
G2 Hauyler’s, INC. ..cccescoces 2 
Se TO Me asesshestnacecveme 101% 101 101% 
1 N Orl Cotton Exchange.6600 6600 6600 
1 N Orl Country ag seco 550 550 550 
14 N Orl Pub Ser 107 107 107 


5,000 Alabama Mills 6%s, w w. 99 bl) 
1,000 Penick & Ford 


178,700 Standard Fruit & fs ctts 79% 72 72% 


Wesson Ol. ..0.ccccsccces 92% 
Do pf 


CURB BONDS. 


bud 
Os....--. 1% 108, 105 
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Transactions on Out-of-Town Markets——Continued 



































































































































































































































































Chicago icago— ji ; 
ag Chicago—Continued Montreal—Continued Toronto—Continued 
: Sal STOCKS. STOCKS. STOCKS STOCKS 
: ae pierre ; a Last. | Sales. High. Low. Last, Sales. "High. Low. Last. | Sales ~s High, Low. Lasty 
¢ “me Stee ( ‘ 2N , o ses - - F 
; 7 Adams Roy 2 "5 1,900 Danes gabe ; | _ = Pwr Corp of Can, Ltd... 85% ie = B84 36,00) Cockshutt Plow 41 34 381, 
j wo All Am Mobawk...... 41003838 i't00 De B a -o 2 & 3,216 Price Bros Co, Ltd..... is 6973 2) Conduits, Ltd, new 19% 19% 19% 
i { 130 Am Colortype ........ 37 35% 37 1'750 Oil- ‘O-Matic See 7 ih = = RL Co... wees 88 86 4 261 Con Smelters “ee 295% 295 295 
ri 150 Am P Util par pf....... 9 91% 1% 3,900 Ontario Mfg. 3 a ree at & ror SS OS OD aS Conmemere, Gas =o 2 « 
; be Soy ore % 8 9% 14,600 Pac West Oil... 2 86% By ey le Sls - 1,089 Cosmos Imp ..:... 24% 20% 23% 
: 260 Am Pub Ser pf.........- i =100 101 3,550 Pa Gas & Elec 32 SS ~ ie ova” $+ eee” a 33 Do pf ... * 100% 2 & 
4 50 Am Shipbuilding .....:.. 82 8282 3,600 Peo Lt & Pwr........ 2uy 4 eT he 101 103 101 15 Dom Stores ..... wa @. s 
: 7,100) PE Wise nas écewgwe 14% ««1KHtC=«i HY 3.600 Perfect Circle .... ee = eT Steel a of "Canada coer 220 214 220 71 Fam Players, new 37% «= 33 37% 
i 2 . &e of ge lie 14% 13 13 we Mier Ob. ...<:.....cccce: 30% PR SS 215 207 215 _i¢ Gilman Fan ...... 140 140 140 
; 3,850 Do warrants .......... 5% 54 5 itinaa co .............3 = Twin City Rapid Transit 38 36% 38 277 Goodyear ‘Tire pf WM = §=107% 108 
3,400 Allied Prod nl nM 21/850 Pines Win Frt . 4 bn Biscuit Corp, Ltd.. 17 7 7 65 Ham Dairies ... 45 42 45 
.g 1.44 Altorfer Bros rh 6 35 Pub Ser 6% pf ; 7. yabasso Cotton Co, Lta = 7 60 a Ss eee 12 102 102 
4 » Arm & Co pf o% Bs -—. “=... 187 = Wayagamack P Co, Ltd a 6°85 1 Ham U Th .... 13 13 13 
i= 1,600 Ar: Met W pf 43% 47 Py Rpts 5 ; FT Ween enn tek ame a8 25 3 Do pf........---------- 90 =H 
| oe same severe SS Saw | 85 Quaker Onis 7 aus Winans Hletel, Lad._5°-+ SMG Sate Sh YS gee a 
4 2,300 Atlas Stores . whan 386] 2,050 Raytheon ‘ite... 230” 50m 2,027 Winnipeg Electric Co..:.110 108 1 46,990 Hiram Walkers |. 
2,900 Auburn Auto 1 M1 114 11.500 Reliance Mfz A : } ne  Prerrrrrrr rrr ere 110 109 1 11 Hinde & Dauch .. 
: 4,600 Aut Wash ev pf 335% 34% W% 4,500 Ross Gear .......... : : “it Int Millg Ist pf.. 
4 2.730 Backstay Welt 36 34 33 3.630 Rich Tool, A............ a% : - BANKS. . 12,801 Int Nickel ..... « 
. 1,100 Bal & Katz.............. an SSE epeepeianse “ix os Gee Siachenntee 3h ee ae A ) 
: , 100 Baldwin Rubber ........ 23-22% 22% aha co ............... , M1 . 26 Qesationne Nationale ... 88% 188% *188% 25 Do Bei... .. ss 
| 2,700 Bast Bless .............. 1 44% OMS 3,750 Sangamo Elec 37 38% ‘ RED, -00 + en sn cee enss 305 304 *b30S 0 King Ed HN ..... 
4,150 Baxter Laund .......... 27 26 26% a 4 Raabe = a gncsececdceweewes 385 375 *385 > Kelvinator ........ 
ja 10 Beatrice Creamery... 82 81% 82 3,850 Saunders GA : 4% a, fete -389 307 308 sn OO DE .......- 
23,050 Bendix Corp ........-- 124 37 1,200 Do pf.......... 5 * Re Point ees onnsnanes = = ae tase Bee ...-.-.. 
50,250 Borg Warner ........... 120% 112% 117 1,420 Sheff Steel ............. 66 ies a z Py. Eh 
' Se Us ME shad daiGvotscccee 103 101% 103 Sonatven Tube . DOM. GOVERNMENT BONDS. ae RT oiscccccceee 
i 100 Brach & Sons............ 23% 22% 23 Colo Pwr, A asin : = : R Do pf .......... 
’ ite Butler Bros ............ 36% 29% 35% S W G & El pf - — D. of C. War Leen. 3, ony pe wt ee Simester 
. ¢ SW L & Pwr pt. 90 ‘ 31,990 Victory Loan’ 1... 2102:80" 102-43$ 102.73 he eyedlaemiee 
Spie M Stern pf.. 17,550 Do 102.90 102.35¢ 102.90 103,142 Mass Harris ... 
> a Std Telephone .... 31300 Do |..............106.55 108.30 106.30 609 Do pf... 
881% oo ge Fg S Hi, | 12600 Refunding ..--.0.-: 99.15 98.90 98.90 1.430 McKinnon Ind 
4 ¢ od i Ws, 24% 2 Sheer Warner yp Siptintan 7 ‘ 7 = = cue WSCoweernecce 102.85 102. 654 102.85 77 Se OE cases woe 
en Il PE tadr<tvece 98 97% 8 Storkline Furn 31% 30- 3, BD ccscccccovccees 99.85 98.75¢ 99.00 200 Muirhead’s C .... 
30 Cen Ind Pwr pf.........- 97% 97% 97% Stude MO.....000000000 314 Be : oa o 
/ et = SET Pas rsd 9% % teenagers - - BONDS. 30 “ Crush ... 
313 Coan SW Util........... 82 8 | 2730 Super Maid Co.......... = = oa 4 36 Do Ist pf ....... 
120 Do pr plese. 20000: 106104 10 goer maid 60.0000 Be TR ae | ue 6. er ap. corm. dee o% mm a 3 lbeee 
- wa seceerececcese 4 ere ee * 32 32 ai aaa Geemeane sey id ‘ aca? =< ~i 
ons Cen Sts Util ...........- 97% 9% 3T% 0 Suther = i endalchial He oy pte a 700 ee ge ge my my ¥ +: 90% 90% sev — 9 or 
‘ ly RE ieee s = Tenn Prod:.............. 204 2 25m 1,000 Ogilvie Flour Mills... i= 2 3 4 Presa Metals 
1,200 C C 7{ A ee Soaneetent 1% Oi Sy vod y RB gg zt beiueieee mm , a 98 4,000 Steel Co. of Canada... 107 107107 Pure Gold ....... 
. Os! So bene ee: 1™% 17 17 igth Bt Btores, Al. OT 1,600 Wayagam P & P Co 146..4e 168 18 ae -.. 
400 Chi lee RINE. 65 s0.<e 4 13 14 Do warrants 2 r 4 *Ex div. bBonus. {Odd lots. an ceete Bt : 
40 CNS&MRR.... 1% 1% 15% Unit Corp pf............ 39 34% 38% » os ~~ Peer 
%3 OF -sgveenes 49 48 Unit Reproducer ........ 39% 38 38 CURB STOCKS. 50% Shr’ Wheat 
32 Do pr p - 98% 97 98% U § Gypeum ............ 66% 68 63% 140 Stanferée Lia”. 
) Chi R A pr pf, A......-- 100% 9% 100% ger eepeseer: 4 86430 44H 136 Asch, Ltd ......-...--.. 30, 30 380 oF se at 
; 1.209 Chicago Yellow Cab..... 31% 31% 31% Univ Products .......... ® 42 48 1,860 Assoc Brews Co, Ltd.. 18% 18 18% aoe aoe 
10,350 Club a t Ot SN IE Dinan cccaccces 62 38 60 160 Do pf ............2.5: 95 4 95 ie. or an.... 
‘ ee Se Abe Vesta Battery .......... 12% 12% 12% 265 Attendu Engines, Ltd... & ™% 8 215 Traymore, @ .... 
1999 Com Bat « Vorcione pt pf.......... M 46 eT) 4,865 British American O#.... 54 S0% 51% tage (gh gli 
1.999 Com son ede lalate al 233 Gly 10,165 British Col Pack, Ltd.. 27% 26 26 376 Twin City 20 
20 Concumere Co 50 Walgreen pf ..........-. 106% 106% 10614 360 Bruck Silk  ......---.+. 94 94 '¢ Flour .. 
30 C ro — : 3,75 Do warrants .......... 65 52 tid 35 Canada Vinegars, Ltd.. 26% 26% 26% en ol 2 
— ID cccccccccnveces 48 48 Waukesh Mot ........... 174 172 174 1,140 Canadian Vickers, Ltd.. 40 37% 37% 1d Weston Ltd. 
900 0 : 0 Wayne Pump ........... 33 33 33 135 Canadian Wineries, Ltd 9% 9% % 100 Do pt . 
z 2, Curtiss Mfg ............ 3% De of ..... 525 Coml Alcoh < 4 Se Ee ses vacecess 
7 1950 Davis Ind 1 6 i © Do of ............008: +H 44 oml Alcohols, Ltd...... 33 31 31 184 Winnipeg Elec 
j 2 pave —_ nhetebadens 7 ’ i) West L & P pf.......... 1001 2,100 Cosgrave Brewery ...... 7% 6% %% ‘ 
: Do A ubber prior pf. 6 i 68 200 Wieboldt Stores : a) 0% 6,185 Distiller Corp Seag, Ltd 23% 22% 23 CURB STOCKS 
x aaa apagacestoc*=2e%s 42% : 2) Wil-Rich Prd, A........ 38 42 970 Dom Eng Wks, Ltd....110 105 109 ag - 
— a See. eee . Do B 3 45, P 1,110 D >, 5, » ot 
{ 150 Eddy Pape Do B ............... " £ 35% 39 ’ SHGGR FOS 2. ccccccce 35 33 35 2.275 BC Packers 6; 261 
: 14,200 Elec H Sei . : Winton Engine ....... el 634 TI 135 Eastern Dairies ........ 45 45 45 60 Bissell =e 44 22 oa 
os'as0 Eine Household . Wiscon Parts .......... 29a 300 Federal Distillery, Ltd.. 1% 1% 1% . rams S” = 2 
23, ec LAD... .- see ess % 2 }0 Woodworth pf .......... 29 = 40 3,000 Genl St! Wares, Ltd... 34 31% 33% Ribbon | * ° he 
385 Em G & F 7% pf......-- 100 «100 100 tae SE EE cca duceeedés 28 22% 25% 2,305 Howard Smith | :.. 26% bei = ibbon pf 419% 47% 47% 
| FY Co Setheeweeee Ne 86% 96 350 Zenith Radio |........... 20 2” 220 ( or eompipeepssese 91 0 Ot 680 Can Mating OU OS 
Te a LO 2 2 7,950 Imperial Oil. ....2...2 9 9% 9 1,325 Can Vinegars 30% 299% 30 
130 Do 6%% pf............ 97 97 “ ‘ coos § 94% 325 Can Vinegars .. 30% 29% 30 
100 Fed Publication ........: oo” oF 8 — so3 ben Re i iy o £ oe BO 
3,300 ly — aneswocenei 3 os ; ™ #4, 006 CC Rvs a 3s, "27...... 88 63 8 17,125 McColl- Reminens eae Go oon 2% Sen 1, 026 Son ing an ll oe oy a 38% 
4.900 Gales Cou Dis.......... 102% 96 7 Sooo } woh E * dg Sk Sig 7 1 = —_ Rob & Co, = = 38 a. — ~ ne & Gravel. 18 17 «18 
‘£g Be Gleamer Comb .°..252... % Ww 92 5,000 Hard Timb 6s, “43... 100100100 1,965 Natl Wistliieriea, Lid... doe dt 1S 198 Chagrave ‘upert bir a a oe 
13200 Great Lakes Aircraft... oa oa oe rn ahh ae (143 Page-Hersey. Lid .......115 112% 119% 10,422 Distillers Corp -..... -.. 23% 22M 
430 Great Lakes Dredge....:215° 25° 270 3000 Pett Mul Gan '43".0 lee fn a8 Repeat Kan Mitte, Led.. 38 23 33 Dim oe a re 
— 2,000 Saxtet 6s, ‘38... 0215 25 oe eager: — an A ‘ 154 
18,950 Grisee cr x00 Stand Bn og - ” i = a Bridge, Ci B...... 25% 20% 25% Dom Bridge WI, 
ae aoe porter a. 5,000 Do deb 8s, "7 ee ee oe 1,42 Durant Motors 1S 
’ art Parr... ‘ nati i : now. @ - EOE EUROS .. 15 
fet on he rene R 10,000 Lou Fow Gs, 100 PUBLIC UTILITY STOCKS Farmers Dairy 23% 
6,750 Hershey, Mm 78 * 2 1 G s W ares . 33% 
930 Do B ‘ 73% eees 28 Can N Pw Corp, Ltd pf.107 105 = 107 ‘> Goodyear Tire ... 190 
es 4 a yx Motor mM 38 M = pd row _— Se som 38 38% 1.199 a. pottery. . 28% 
Ne : 3 31% «52 3 ro-Elec Secs rp.... 32% 32 32 Oo p ceecee’ 98% 
1,450 Hormel GA............. ’ ae ae ontreal 840 Inter Ut Com, CI A.... 45% 44% 44% st0 Ham Cotton pf Boa , 
1,550 Illinois Brick me 5 « Wy STOCKS. 420 Do Class B .,........ 15% 14% 14% 285 Hamilton Bridge 1, 44% 4% 
11,000 Inland Wire & © aim 70 | ee High. Low. Last. %{O Pow Corp of Can cam pf101 101 101 ist Imp Tob se “iy tok 
1 OW Int Power ooo. ‘ 314 31% 103 AbKIM PLO P Co 116. BS 4 United Secs, Ltd, pf. Peis 104 10 oe er ay te ot 87% BT 87% 
0 Jackson Mot Sh 0% 41 O%.---.----- ++. 79 g F 3ONDS. oat Stee cee 77 724 7 
: 47,600 Kalamazoo Stove ...... i20% 98 | 118% 108 ae te oe, C4 SS Se 300 Winnipeg Geeullie co .<- 104% 104% 104% 26,785 Nor Bakeries ... 2 8 8 
% us Oe — : 17 ‘357 > auneen Sot cleat 7 73! 7 MINING KS x1 fear a rp wees od = ~ 
srdice ten de ots. : 70 Atlantic Sugar Refiners. 3 BB re 311 Do pf ......... 113° 110 110" 
ator Kegeione 3a°W 138 Bell "Retephane, Govwnn--- Mb 16 16% | 1150 Abana Mines, Lad... Be mobinmon Gone oT, 
eeseeees > 9 . re a a 5, > 
1,050 pat im ....... 106,299 Brecities FL. & F, new 75% 70% *74% 1,410 Amulet. Mines,” or ee x y 55 Sprucolite Corp, A 0 3 40 
|, 20 | De warrants ......... 1% 3% 7% oa a yy — Corp.. FS & is o ais Coast Copper Co, Ltd. 53.50 5 a yin Fern Pav ... 31 2% 30 
DD of wee 6 CUM AE Ph... wwe ho TaAMPIYNsS ..... 5 ¢ i 
£.300 Lane Drug ee. 0cccc..:. ge 3B) 22 | 95308 Brit Col P Corp, Lid, A G1 g2e atig | 18,195 Noranda Mines... M3 Do Df eee fee 
100 Lawbeek Go 222220000 <a 2 2) faspom mecha 2 & 200 Premier Gold 3 1.255 Tip Top Tailors . 31% 20% 31 
400 La Salle Extension... ..: 3% 3 yg tay Bey SB Bey 35% = 5% EEE Bene Sasesseesrescocesss RE 10-99% 8% 
ge Wath $a toa ik | eee se me | ee a iat at ag | Bate th a ie 
BO Do pl... ccc eeenees 52 a 5 * - es, Ltd..... 2 & oe ame theses Dn H 86% 
41,150 Livby’ M Séetit s+. SS W% 52 1,185 Canadian Brew Corp, Ltd 29% 28 28% 430 Tech-Hughes Gold Mines 8.70 $91 <.040 Waterloo Mfg |. a" 2 86% 
ees ii 3% 12% 435 Can Bronze Co, Ltd 131 135 1500 Ty, > “ 21% 24%) 
‘700 Lindsay Light .....-.... 4 4 4 3 Do pt inex rare - ee So — = ,TOCK 
a eee fis S| 19208 canadian Gara Fay Go." GTB T eieaitaieas 
uden Pack ............ 5 4 4 . 
6.060 Lynch Gla Mel. ow: 2 2,490 Do DE nnn oreo: 103 99S :108 oronto 70 Beacon Oil ... 22 
2,600 Meadows Mfg ........... mn a i | ™ i0@ Do 04% cum as Sas = © sT0C ie 4 Oe 51 
a Mapes Cone ...........-- s s 3 730 Can Coun Gott cum pt pt gore a a a ag a ON ta. Ene on 4 Gas. 3.50 
"O00 McCord Rad, ake pegs. - 34% 32 32 85 Canadian Converters .. 108 102102 5&5 Abitibi 39 ; 27512 Internat Pet 
se a funkdusach 42 42 25,491 Can Ind Alcohol Co 40 45 —- MIDE «eee eee ee ee ees 39 38 i 5,663 McColl Frontet a 
4 MeQuay Norris ... we 57% 5,087 Can Ind Ale Co, Ltd, B iy 38 40 a ee POR A x s-0-0e 58% B5is 30 Do pf ane = 
0300 Metro Indust”... aS oe 1,400 Can St'mship Lines, Lid 40 38 39% aii eties tn 085 98m 984 110 North Star Oil. Bt 
8,300 nee “yp = BR scccsvevcces 5 1 104 30 Do voting trust (1929). 38 38 38 = ~ § Sales Bc cdiccccsee ne Oi 98 * 3408 Do pf ...... oe 5.50 
8.00 Mid Cont Ft eae 2% te anak ss 2 sat Oe Be eneesce ee ceee: 1i4 112014 ae Glens ak esi 5.00 
ans = oo” capoeira . = rt 69,425 Cockshutt Plow Co, Ltd 41% 34 38 32,772 Braz TL _ teense -. 166% Ls 106, om OCS ee 100 
75 «Do pf 3 eee agement es 12a a 01% 2.151 Con Mining & Smelting..295 282 294 "i ah dane 76 70% 74% 120 Voleanic Oil S 
“4S «De On > toececceces fo br A te 100 Cuban Canadian Sugar.. 1% 1% 1% 1.993 British or A p an etcseee 24 23% 
—6S 4D ASS > = & 23,252 Dominion Bridge Co... 98% 92 % 1g peered a as MINING STOCKS 
eeesecccocs ls nion Coa t 90 90 Pt tecceesceeees He BE 38 
= atens Be teense Lo R . = 410 Dominion Glass Co, Ltd.137 133 126 aa .t _ ee A severeeees so 53 57% 300 Amulet_.............. 
71 Do — hapeteres. Yr re 4,520 Domin Textile (inc "1922).120 112% 117 330 Burt FON”... “8 f* % 2.145 Coast Copper 2.2... 
130 Min a eee > osecastaces = = ” 530 Enam & Htg Prod, Ltd. 34% 33 33 Se Gam teres * - 7 76 76 1. 500). Howey Gold { 
on Mine Men-tue........... yrs 11% 4 Ry [And bir Can Corp,new a3% 31 33 a tem ..... sc an a 12,085 Hudson Bay ......... 
spighe ie he * aser Companies, Ltd. 3 35  aphepaaiatadietse « -- - 1,900 Kirkland Lak 
250, Do pt araatagtectes esse 108% 106% 108% 425 Gurd (C) & Co, Lid, new > pi , 155 Do BPE ..--eeeeeeeees 109 108% 109 3/000 Malartic .-... 
x TS Ra S & fs 8,105 Hamilton Bridge Co, Lt@ 47 43 48 dn me................ sa = & 75 McIntyre |” Redes 
+ —. — » RS a me 335 Do 6%% cum pf....... 91% 91 91% go ~y er eee = 2 & 300 Mining Corp... 
oa stenzante a,” +. 7 4 125% 1,290 Hollin Cons Gold Mines8.75 8.50 °8.75 1” §=Do Ist rx TMS CE oar 37 40 13,100 Mond Nickel 
1.200 3 ~y ’ Pr 93% 36,065 International Nickel Co.200 192 195 310 Can a es se po = yt 9,20 Noranda ......... 
"th Mohawk Rubber ........ 240 2233 $00 Internati Plow Co, Lid. 28% 27% 28 #0 Can Canmore oe | ek le 
0 Morgan Litho ........... Mw We Ot 7 inosine bene ee 55 S5T%  _ & “oo 9 Fees oa er oer [6 aoe, ee 
ane Mat Base Ser............. 72% «72 72 2.908 ; mtide Power ...... 225 225 225 2,002 Docon pf ............. 22% 21M 21%, Sudbury Basin ..... 
~ 4 = § uyall Construction Co... & ‘9? * —— oe 7 “” Teck Hughes .... 
11,40 Nachman Sprg .......... 69% 62 65 247,909 Massey-Harris Co, Lta.. sone “ | Tt Se 67% 67 67 30) Wright- oo ES ; 
26,850 Nat Battery ............ M6 484 25 Mexican L & Pow . 2 7 ey — Cement ........ 350 27% ; 
15,000 Nat BI Pow. Al... "soy '30y 30% | GG Montresi Tremeays iss isa” ee’ | 1b Can Dredging 2.222002. 3 Bh RM, ae Soot 
0 “i SSere 3 ‘ catia : me Can Dredging .......... 5 St 58M 
be yo oo | yw sacescocess a” a” Pi BS je ee Breweries ..... 143 140 140 18 be . Remarc een a oo. "ee pony Commerce pf ....... 304 
ry ee ng S ‘ 105 National Steel Car © ‘ — © eeleeer ape ta wee sets —= Ss Se 25 Do ; 300 
a Neve ee Stores........ 30% 13% mm 345 Nor Mex P & D Co, Ltd He so at O98 Can Gyp woe - yale eS fee = 45 Dominion 4 
Pe 246 2 2 149 Ogilvie Flour Mills......450 450 450 — 5 . HOY 123 Imperial nehe 7 
1am North am Gar pehes tai a 37% 38% | 825 Ontario Steel =... & & 217 ¢ P Ros: 231% 282% «i Montreal |... 
AS N tence eee AG 35% dty . ort Alfred Pulp & P... 57 D4 3 a ~ as a, »* Nova Scotia ...... 
1M N West Eng............. 48% 43% 4344 So tem om 2... se Ss RI City Dairy .. ta tis iio’... 
. oe : 128 9-128 “3 Tercte SELLE 
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Transactions on Out-of-Town Markets—Continued 








Los Angeles 


INDUSTRIALS. 
Sales. High. Low. Last. 
10 Emsco Derrick & Equip. 7 180 180 

200 Globe Grain & Mig pf.. 25% 25% 
Goodyear Tire & Rub pt. Fh 99% 99% 
25 Goodyear Textile ........ 99% 99% 99% 

180 Ha] Roach 8% pf....... 20 
180 Home Service ........... % 27% 27% 


503. =~Do pf 26 

10 Illinois Pacific Glass.... 50 50 50 
200 Moreland Motors pf..... “4.05 4.05 4.05 
190 Pacfic Clay Products. . - om 27% 27% 
.295 Republic Supply ........- oS 60 
55 Union Sugar ........-+.- sey 26% 

> srw 3 Showcase & Fix a 24% af* 24% 


40 LA Gas & Elec pf...... 106% 106% 
PUBLIC UTILITIES. 
150 - Gas & Elec......... 53% -53% 53% 
114 OF Asidecacdtccangesee 265 
1,061 Pacific Lighting ........ 7% TT 75% 
os San Joa L & P 6% pr pf. 100% 100% 100% 
Do 7% prior pf......... 115 0«=—:115 
4, 400 Southern Cal Edison..... oy 51% 51% 
Do original Bes civecces 55% S5% 55% 
808 SME ME nn connaees 24% 24% 24% 
1,958 | 6% Le! TTTTTE TTT TT 27 27 27 
eneseedennaies 29% 20% 
5 Southern Gat Gas 6%, A. = 25 25 
8 Do 0% pf... cccceses 235% 2% 2 
BANKS 
1,930 Bank of Italy............ 222 213 222 
181 California Bank ........ 123% 122% 123 
1 Farmers & Merch Nat...460 460 
4,065 L A First Nat.......... 11 112 117 
807 Merchants Nat ......... 242 «4236 0@6«©6240 
105 Nat Bank of Commerce.. 46 43 46 


238 Security Trust & Savings.531 525 531 
MISCELLANEOUS. 


3, ™= Bancitaly Corp ......... 

5 Broadway Dept Store pf. 

iat Central Investment 

8,230 L A Investment.... 

1,431 a Mortgage 
1 








Do pf ..cocccess 
1,135 Pacific. National 
ae Pacific os ee 











525 Sun Realty .........+--- 
1,800 hae AE Corp 
OIL STOCKS. 
365,000 Bolsa Chica Oil 30 2.50 3.15 
44,000 Buckeye Union pf 85 18 .84 
"450 Gilmore Oil ....... il 11 11 
Holly  Tppanegarne 25 1.25 1.25 
80 4.80 4.80 
60 3.30 3.30 
0 60 -60 
3,800 Midway Northern ... .28 .26 26 
29:7 730 Mount Diablo ... 25 2.90 2.90 
132,275 Occidental Powe ™ 5% 7 
26,1 Do trust ctfs... ee 5% 5% 
8,100 Oceanic Oil ........--.-- 1.45 1.10 1.45 
4,080 Republic Petroleum ..... 1.27% 1.15 1.17% 
56,800 Rich MD ccvaccsccee 52% 53 
755 Do with warrants...... 21% 23 
490 pf, ex warrants 24% #%24% %24% 
Rio Grande beleticcnee 180 «165% +168 
726 Shell Union ...........-- 37 35% 37 
5,075 Signal Oil "& Gas, A..... 49 47 4 
OP UE BD vctsccussasgneess 48 48 
11,000 Standard Oi) - eeeee 65% 68% 
12,300 Union Oil of Cal........ % 54% 564% 
2,600 Union Oil p B. R 54% 53% 5 
51,000 S Royaities.......... 18 16% .16 


$5,000 Pacific Elec 5s, 1942.... 98% 98% 98% 
CURB STOCKS. 


BANKS. 
960 Banca d'Italia .......... o%® 6 
ee errr ee 11 11 11 
266 Bank of America...... *, 187 175 =: 187 
30 United Security Bank... .182 180 )3=—s:«180 


OILS. 













64,447 Barnedall, A . 50% 47% 47% 
8,950 Do rights .. 23 234% 
23,860 Bolsa Chica, B.. 95 2.20 2.80 
74,300 Globe Petroleum .. 15% 16 
74,125 ss Petroleum 1.72% 1.55 1.70 
15,233 Do pf ..ncccccccccccces 
26,804 Mesitlan pesoctoum ana 37% 38% 
73,083 Mexican Seaboard ...... 72 58 87% 
15,100 Pacific Weaen Pei er 26% 26 26 
480 Pan-Amer Western ..... 18 17% 18 
210 Texas Corp .........-++- 72 72 72 
360 Tidewater Assoc ........ 23% 28 23 
~ INDUSTRIALS. 
1,089 Byron Jackson 1% 100 
1,184 Claude Neon 48% 45% 
f 
2% Diamond Electric 31 31% 
10 pf 93 93 
2% Durant Motors 12 12 
23,135 Fokker Aircraft ........ 28 20 22% 
340 Gladding-McBean ....... 67 65% 65% 
14,075 Kinaear Motors ........ 1.50 1.25 1.25 
4,300 Kolster Radio .......... 94% 86% 92% 
20 Leslie Salt ............. 50% oo 50% 
GE CINE sc cccacccssence 67% 63 66% 
EEE Coo ca oe npk denn se Ss 2 @ 
445 Magnavox ........+-.+-5- 15% 15 15 
978 Marbleite .............-. 66% 60% 
20 Ra 26% 26 26 
40 Western Sulphur, A..... 30 30 3 
MISCELLANEOUS 
454 Chapman Ice Cream..... 23 23 
60 District Bond ........... 42 42 42 
10 Foster & Kleiser pf...... 97 7 oT 
1,002 Golden State Milk....... 62 58% 62 
30 Pacific Indemnity ...... 230 ae 230 
2,375 Pacific Mutual .......... o 92 92% 
300 Southern Cal Gas 64%... 97% 97 97% 
1,000 United Linen ........... 20% 20 20% 
a eer 50% 50% 550% 
MINING 
29,500 Big Jim 23 22 -23 
5,000 Gold Ore 12 .12 -12 
00 Shattuck ee 20 20 20 
45,000 a Consol 08% .03 03% 
41, United A 08 06 06% 
2,000 Virginia Louise .. 01%" 01% .01% 
Western Apex .... - 02% 02% 02% 
12,000 Wright Creek .......... ms 2 4 
UNLISTED. 
105,800 Buckeye Union v t ctfs.. 61 56 61 
131,798 Universal Consol Oi1....5.50 4,50 5.25 





St. Louis 






STOCKS. 

Sales. High. Low. Last. 
362 Natl Bk of Com........ 168 166 168 
Oo, a eae 544 —CO4 is. 

4 Amer Cred Ind ........ 63 63 63 
5 Beck & Corbitt ........ 82 82 
50 Bentley Str pf ........ 47 46 42 
42: ere 25% 26 

2,427 Best Clymer $eonetseeees 26 17 19% 
60 Boyd-Welsh ............. 39 39 39 
40 Brown Shoe com ........ 48% 48 48 
Sp EE Ms chab-acasincsdce 99 99 99 
OP TS. GME... cssdwcsiccccase 44 
Oe TNE IE nndo cde ccccses 19% 19% 19% 
200 Berry Motors .......... 18 18 18 
145 Champion =e caeeenes 101% 101 101 
435 Cons Lead 0% 9% 

100 Elder com 34 34 
40 Emerson pf 108 «= 108 
100 Ely Walker Ist 1131113 
239 Do 4 29% 
3 Fulton “a i ti) 75 
7 Do com 10 10% 
100 Ham Brown Shoe 22 
50 Huttig com 20 20 
70 Hyd P 74 “74 
274 Int Shoe p 111 111 

2,327 Do 1% 72 
720 Johnson s-S 1 64 
165 Koplar pf ... 51% 51% 
135 Landis com . 42% 44 

1,065 Mahoney Air 17 17% 
659 Moloney 54% 54% 
583 Mo Port m 43 
200 Marathon Shoe .......... 55 53 53 
290 Nat Candy com ........ 19 18% 19 

Pedigo Weber .......-.. 36% 3 36% 

1,110 Pickrel Wal ...........- 24 24 24° 

Rice Stix 24 ......+++-- 95 95 i) 
3 en ere 19 18% 18% 
100 Scruggs com ............ 18 18 18 
TUS DUD BE * dec ccccccdce 34% 33% 34% 
1,660 Sec Inv com .........- 3™ 37 37 
3 Sheffield com .......... 62% 62% 62% 
10 Schoeneman ........--.- 5 95 95 
16 St L Car com .......... 20 20 

1,994 Skouras Bros ........-. 53 
1418S W Bell pf ........-.. 119% 118 119% 
115 Stix Baer F .........+.. 36% My 

2,323 Wagner com ...........-- 156 148 150 
192 I BP caneieaniesatias: 107 =: 108 

BONDS. 
,000 E St L Sub is ........ 5% 9% 9% 


3 

2,000 Houston 5%s 
2,500 Scullin 6s 
9,000 U S Rys 4s 










STOCKS. 

Sales. High. Low. Last. 
3,420 Almar Stores .:........ 13% 12% 12% 
21,891 American Stores ..... - 094% 92% 94% 
500 American States Sec 5% 865% |= OH 
725 American Tel & Tel -199% 186% 195% 
100 Bell Tel of Pa ust 116% 116% 

306 Bornot . : 9 9 

4,300 MUNONOD << acccsscdo00e0c0 sot 58 58 





Philadelphia—Continued 


STOCKS. 

Sales. High. Low. Last. 
1,306 Congoleum .............. 30% 28% 30 
1,000 Calumet & Hecla........ 46 46 46 
5,200 Camden Fire Ins........ 34 32 32 
090 Commonwealth Cas Insa.. 34 30% 32 

100 Cramp & Sons........... 3 3 3 

14,800 E G Budd............... 99 33 7 
SP EEE din cweesdscccese ss 65% 60% 64% 
2,746 Electric WOOTERO. ccccccee 96% 92% 96% 
2,300 Electric Power = Light.. 41% 41 41% 

20,600 Fire Association .......... 3 530 OO 52% 

30 Horn * Hardart, Phila..223 222 222 
i ws “* Serene 60 57% = 59% 
300 Ins Co a No America... 82% 81% 81% 
7,700 Isotta Fraschini rights.. 7% 5 7% 
25 Keystone Telephone pf... 14% 14% 14% 
12,800 Lake Superior Corp.... 18% 17 17 
4,900 Lehigh Navigation ...... 162 157 161% 
4,968 Lit Brothers ............ 26% 26% 26% 
4,300 Louis Mark Shoe........ 3% 3 3 
4,100 Manufacturers Cas Ins.. 69 60% 68% 
DP “cicc0ds tb-s0wcdee 54 54 54 
4,900 Mohawk & Hudson...... 56 47% 56 
21,700 National Power & Light.. 44% 40 444% 
424 North American ......... 84% 78% 84% 
1,600 Noranda Mines ......... 54 53% 54 
96,000 North East Power...... 56% 43% 55 
50 Pa Cent Lt & Power pf. 79% 79 79 
16,000 Penna R R............-+ 67% 655 67% 
600 Pennsylvania Salt ....... 104% 103% 103% 
315 Phila Dairy Prod pf..... 95% 9% 95% 
5,500 Phila Elec Power Rec... 34% 34% 34% 
1,800 Phila Electric .......... 86% 76 85 
5 Phila Ger & Norristown..131% 131% 131% 
1,609 Phila - ay Transit HH 53% 53% 
929 Phila Traction ..... 57 16% 






100 Reliance Insurance 
10 Scott Paper .... 
5 Do 6% pf.. 
06 Sent Safety 
8,200 Servel ct 
3,010 Shreveport Pipe 
47,500 Stanley Company .. 


900 Se ew 9 Mining ......... 3% 3% 3% 
3,000 Tonopah Belmont ....... 144 % 
47 Tacony Pal Bridge....... 36 36 36 
2,40 wal BURGE ciccccess 38% 39% 39% 
685 U S Dairy, A..........-. 52 49 50 


S Dairy, 
100 Do B 1 
15,900 United Elec of Italy rts. 2% 2% 


4,300 United Lt & Power, A.. 26% 25% 26 
165,400 United Gas Improvement. 173% 152% 170% 
200 Victor Insurance ,....... 27 26% 27 
3,100 Victor Talking Machine..130% 126% 126% 
1,008 Warwick Iron & Steel... % % %& 
500 West Jersey & Seashore...43% 42% 42% 
300 Westmoreland Coal .... 43 41% 43 
BONDS. 
$5,000 Elec & Peoples 4s ctfs.. 57% 56 56% 
1,000 Interstate 4s 50 Eb 50 
1,000 Keystone Tel 5s 92 
16,600 Phila Elec Ist is 106% 
1,000 Do 5s, 1960............ 1 
12,000 Do 5%s, 1953.......... 06 5% 106% 
2,000 Phila Elee Pwr 5%s 105% 
9,000 er aenemer 5s.. 99% 





op 6bsee0es ced 99 99 99 





News of 
Foreign Securities 
Continued from Page 825 


for the season. In so far as the low ex- 
change and the gold exports have re- 
ao from normal e requirements 
rather than continued transfer of capi 
from Europe to America there should be 
reason to expect recovery in sterling. 

The stock markets are experiencing a 
distinct setback. Liquidation, often of 
forced character, is being encountered, 
and there has been some talk of financial 
difficulties, owing, so the market be- 
lieves, to the recent heavy fall of cer- 
tain speculative securities. But the mar- 
kets at present are in a humor, when- 
ever difficulties are reported, to readily 
accept exagger accounts. There is no 
reason to antici eapate any serious failure, 
either on the Stock Exchange itself or 
outside. The markets, however, are in a 
decidedly sober frame of mind. 

New capital issues with speculative 
claims are not receiving the measure of 
attention which they formerly did, and 
there are unmistakable signs of financial 
indigestion. The remedy will no doubt 
be found in a period of rest, which the 
markets badly need and which now ap- 
pears in pros Steady liquidation of 
weak speculative holdings is in progress, 
and the markets have lost and are un- 


likely to re the momentum which 
characteri them during the earlier 
part of this year. 


Pe individual securities, it is expected, 
will still have an active time of it, but 
the spell of public speculation appears to 
be definitely broken. Company promoters 
realize this, and there is now a steady 
falling off of new capital undertakings 
of the more doubtful kind. Real invest- 
— business, however, is likely to ex- 
pore. because in the hunt for money to 

mance the speculative movement many 
first-class securities have been sold and 

y to levels which 
make them attractive. One reasen for 
the somewhat sober condition and outlook 
for the market is the feeling here that 


the Wall Street position has now reached 
the critical stage. 


Increase in Steel Production 


Steel production in Great Britain dur- 
ing October exceeded both the output of 
recent months and that of a year ago. 
It amounted to 756,000 tons, against 
718,600 in September, and was larger 
than in any other month this year ex- 
cept May, March and February. In the 

same month last year the output was 
699,000. Iron production last month was 
543, 600 tons, against 543,900 and 596,300 
a year ago. 

Furnaces working at the end of Octo- 
ber’ numbered 136. There was an in- 
crease of five during the month. 


Foreign Trade 


Great Britain’s foreign trade in Octo- 
ber is Ae emo, fe described as moderately 
satisfactory mports declined 2.2 per 
cent, but rts increased 5.1 per cent 
compared with last year. The ten months 
imports were 1.8 per cent better than in 
1927 and exports were 3.4 per cent 
higher. The visible adverse balance con- 
tinued to decline, being £29,440,000 for 
October, against 356,000 last year, 
—- the total for the ten months 

£288,982,000, against £323,969,000 in 1927 
and £364,149, in 1926. 


The features of October exports were 
the increase of £2,065,000 in manufac- 
tured articles, of £147,000 in coal, of 
£445,000 in cotton s and of £1, 121, 000 
in vehicles, including ships. Iron and 
steel declined £11, metals £297,000, 
machinery £101 ,000 and woolens and 
worsteds £255,000. The principal de- 
creases in imports were £422,600 in raw 
materials, £1,544,000 in grain and flour, 
£871,000 in wool and £379,000 in iron and 
steel. The principal increases were £1,- 
513,000 in manufactured articles, £464,- 
000 in meat and £975,000 in other food- 
stuffs and drink. 

Coal exports for the month increased 
£147,000, but for ten months they were 
£6,444,000 lower than last year. Coal 

imports for the month were negligible, 
while for the ten months they were 
£6,573,646 below last year and $28,108,- 
367 less than in 1926. 





Cleveland 






















STOCKS. 
Shares = Low. Last. 
555 Aetna Rubber .......... 24% 25 
25 Akron Rubber Rec...... ot 21 21 
100 See: SE “Se pews padesarde 16 16 16 
SD DO PEs ccscccsccccesecs 35 35 35 
235 Amer Mult ..........-.0- 38 37% 37% 
Se Se GD ecesccdncctosa 83 83 83 
160 Bessemér L’stone ....... 37% 36% 37 
300 Bishop [abcock ......... 6 6 5 
a | en BR Mlesiwca<cuss 3 3 3 
4 Ss “MINN s 05 's6:06.b0%08 D 12 13 
13 Bulkley Bldg pf.......... a or” 67 
726 Byers Mach, A.......... 25 21 21 
RRS 181 180 180 
183 Cent Alloy pf............ 111 110% 111% 
681 | Ice ty 514 36 36 
150 Cla ee Pee 6K 7 
97 Cleve’ Aut Mach pf...... 61 60 61 
265 Cleve Cliffs Iron........ 140) «=135 140 
189 Cleve Elect Ill 6% pf....112% 110% 111 
See Gee Oe. usaccsedsewenan 105% 104% 105% 
80 Cleve Sec pr pf.......... 2% 2% 2% 
40 Cleve Stone ........cc00 60 56 0 
S88 Cleve Trust ..........06 379 376 86376 
492 Cleve Un Stk Yds...... 2% «21% 24% 
320 Cleve W Mills......... oe 2 20 20 
22 Dow Chem ........... +225 225 
ee PO ee 105% 105% 105) 
268 Elect Cont ........cccces sid ‘ he 
100 Falls Rubber ........... ™ Th 7% 
15 Faultless Rubber ....... 32 32 
280 Firestone T & R........ 182 180 180 
10 Do 6% BE cccsscccedesd 112 112 112 
ek, y | era 107% 107% 
170 Foote B sre Biogensteus - & 47% 
a peer 100 100 100 
90 General GA Mhcveccoced 106 «6100 = 100 
185 Glidden pr pf..........+. 104% 104% 104% 
597 Godman Shoe .......... 38% 58 59% 
132 Grass Chem pf.......... 109% 109% 109% 
31 Gt Lakes Tow pf........ 1120 «112—Sés«é2222 
166 Guardian Bank ......... 465 465 
20 Halle Bros pf........... 101 101 101 
15 Hanna (M A) pf........ 91 91 91 
ee eas 27% 19 27 
60 Harris Sey Potter....... 15 15 15 
Re TURE TE accdes cay cence 37 34% «36% 
186 Interlake S S........... 154 150 = 154 
1,848 Jaeger Mech ........... - 42 40 42 
25 Jordan pf (once 27 27 
100 Kaynee .... . 80 30 30 
150 Kelley Isl .... * 56% 56% 
63 Lake Erie B & - 25% 2% 25% 
1,406 McKee ..... . 41 39% 41 
250 Metro Brick . 8 47% 47% 
80 Miller Drug - 27% 27% 27% 
292 Miller Rubber pf . 1% 74 74 
106 Mohawk pf .. - 90 90 90 
10 Murray Ohio . . 30 30 
4,540 Myers Pump . . 38 37 38 
100 Natl Acme ... . 22% 22% 
70 Natl City Ban -230 250 250 
52 Natl Refg .... . 38 38 
SY eee 134 134 8134 
1,685 Natl Tile .....:..... . 38 37 37 
££. 5 er ™% ™% ™% 
D PE cncccccpiceccesas 25 Z 25 
125 Nestie-LeMur, A......... 26% 26% 26% 
100 N'teen Hund Washer.... 24 24 24 
45 Ohio Bell pf.........0+0¢ 12113 121138 
1,384 = tye Ricasssceven 90 87 90 
jacbeanthane buelen 1061 106 
498 Ohi> Dabe. 0: ccsses 78 ci 77 
Sr Tee ENE a ve atepovecebes 35% He 35% 
604 Packard Elect .......... 93% 88% 93% 
200 Packer Corp ......sccce 33 32% 32% 
1,215 Paragone Refg, B........ 18% 17% 13% 
Bee Bbc nccewereceedse 42 42 42 
7,255 Reliance .......sceesseee 45 38 5 
1,207 Richman Bros .......... 358 341 358 
100 R & M vt ctfs, Series 2. 8 8 8 
125 Scher Hirst, A.......... 24% 2 
800 Seiberiing 3. Se 48 46 48 
Fanseeceneschapae 107% 105% 107 
620 Selby MSnoe oss veascescten 3 33 $57 
eS tceqkwennsccessee 99 
218 4 MERE ncaccoccvensss + 80” $0” 
55 OE bcjeencadeaevesnte 107% 106 106 
25 Pa Ps . eee 170 170 = «6170 
tk eer 12 11% 12 
a See Me Oe toccéccsésaente 68 68 68 
We Bee oneesncncosweesene 33 32 32% 
1,990 Stearns Mtr .........00+ 6% 6 6% 
170 Steel & Tubce........... 190 §=6:186 90 
> Ss TY Sep eee i190 96% 100 
padesntsows 7% 7 T5% 
5] oe Pree,  A.cciese 25% 34 
ae 0 M. delaaasetosetenl 105 10 105 
100 Trem Cliffe pf.....ssoe 105 «108% =108% 
230 Union Metal .........65- 45 
[OS oS eae 315 314 314 
570 Wood phen. , seeee 27% 27% 
1,640 Me Mile cnasecess babs 21% 18% 21 
33 YS & tube Pre 1 100% 100% 
Seattle 
STOCKS. 
Bid. Asked 
Arcade Building Co Ga...........cee00. 
De We OE Goda crdnniec sé ie dautan ++ SOM 108 
Carnation Milk Products pe. Aenens Peceee 106% 107% 
C H Lilly 7% cum pf......c.cccess --» 86 90 
Community Hotel 78........ccccceccece 90% 93 
Dexter Horton Bldg Gg.........0.se0s- 99% 101 
Dexter Horton Nat Bank stock........ 525 600 
Diversified Sec SD DbGe occcccce oseee 98% 99% 
TS CS RR ree ++» 98 100 
First Nat Bank stock, Portland....... .. 310 
Fisher Flouring Mills 1st pf 1 104 
Marine Bancorporation .. ° oe 43 
Medica! Dental Bidg 6s. -100=—:101 
TOR WD. ociines cocdcéces 97% 9% 
ee rer . #8 49 
Metropolitan Bldg Co 6s.. -100 =—:101 
Mount Baker Building 6s. - 98 191 
Northern Lifé Tower..... - 98% 100 
Olympic Hotel Gs.............. 98% 100 
SENSE 60 002 >deceseeonndsaneamaxtenul 100 )—:108 
Pacific Coast Bisculit........... é0vegen 18 19 
wy Coast Cement Co 68........... 92% 96% 
Ps & L Gs, February, 1930........ 99% 1% 
Do be. August, 1930.........0.s00% +++ 99% 100% 
TF rar 98 100 
Rainier Pulp & Paper 78......-...s-00. 104% 105 
Richfield Oil Co 7% pf.......ssssseees 244% 24% 
Seattle Chamber of Commerce Bis.. . 6 98 
Seattle Lighting Co............. Testes « 80 
Oh MONE, ssosccepgctactvenban seer OT% 99 
Seattle National Bank stock....... ++--475 400 
Sherman Clay 78 pf.......scssscccscsesse as 96% 
Skinner Building 66, 1930.............. 100 = 102 
Superior Portland Cement.......... ++» 4% @6Y 
Thomsen Clark Timber 7%s............. 100 os 
United Bond & Share Ge.............. 106 es 
DD MOE cccoccenecccsoocsenetad popank 36 38 
United Comperetion part pf...... gevbss 32 83 
United P. ic Casualty Ineur units...285 205 
Wash Co-Op on P ist mortgage 6s. .100 - 
Washington Teen Wetec o:.cssendaeseinx 120 
BOD. TD ve cvccccctecses es suseveses ° 100% 
Washington Veneer G%s....... 1 


West Coast Bancorporation haitite ob cabte 
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in stability the wider we 


additional security reflects itse 
farmer in our country.”==Hi 


dent-elect makes it apparent @ 
\cultivation of foreign trade will stat 

as one of the foremost policies of the m6¥ 
Administration. Directly-or indirectly,4 
will. affect the welfare of every Ctitize 


volume of the Manhattan Libr 
Popular Economics, that the * 


‘twas’ planned “to meet the»publi 
“for greater knowledge of the fundame italy” 
“economic factors involved in the progress” 


and prosperity of the country," tk 


s 
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Trade? 


pois 


a 
be 


este 
aa 


a i 
bod a 


‘a . ‘ 


eee ae) 


1 


<— 


2 Berk es : 
<= “SES RR, tar. 
= 


are invite 


ound reasons for solicitude in the 


ever before. Our industries will gain 


trade with foreign countries. This 
home .of every worker and every 


oe 


is now planning to devote the sixth 


tation of the important subject of 
“American FOREIGN TRADE. 


‘In-order that-this contribution -to 
} public understanding may be made of 
the greatest value we shall welcome sug- 
gestions as to phases of the subject which 
“might be included in our treatment. 
Volumes thus far issued deal with the 
institution of Life Insurance, the Ameri- 
can Railways, Wheat Growing and related 
industries, the American Newspaper and 
the Cotton Industry. 


y lasts, copies of these 


ba 


sent upon request. 


IHATTAN COMPANY 


STREET, NEW YORK 


Madison Avenue Office: Madison: Ave. at 43rd St. 


rath, Brooklyn and Queens. ‘ees 
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